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Marketing Act: ‘was given to 
Parliament last winter, the min- 
ister of agriculture offered it as 
a legislative instrument for raising 
the general level of prosperity in all 
Canada, It was to provide a means 
whereby the quality of Canadian 
farm products could be raised; 
whereby standards of grading could 
be applied in domestic and export 
sales so that the producer of quality 
products would be re- 


“T|IMPERIAL. OIL'S 


International Pete’s Quick 


Expansion Was. Large 
Factor in Result 


UNEARNED IN YEAR 
Accumulated Through Four 
Years — Sales Higher at 


Lower Prices in 
Canada 


Imperial Oil, Ltd., completes 1984 
with dividend payments second 


highest in its history. Total pay~ 
ments at rate of 92% cents a share 


on 26,857,152 no par value common 
shares amounted to $24,842,866 and 
the total of $26,545,160 paid in 1930 
was the only occasion when the total 
was exceeded. The payments: in 
1931, 1932 and 1933 were progres- 
sively $13,360,832, $13,379,836 and 
$13,415,169. ° i 

The higher payments in 1934 than 
in the last three years occurred be- 
cause of the huge dividend pay- 
ments by International Petroleum. 
These amounted to $33,114,921 in 
1934 and were made up of $456,000 


Member of Audit Cireulations.  PUBLICATT 


New Car Sales 

Anticipated — 

PRICES CHANGED 

i es ’ 
1934 Seen as Highly Profit- 


| able Year — Profit Margin | 


to Drop Slightly 
in 1935 
By Staff 
DETROIT.—Henry Ford's hope in 
the 1935 motor car race was offi- 
cially unveiled in this city last week. 
As announced to. the company’s 
sales force in an international tele- 


BOND DEFAULTS 
SHRINK 83.2p.c. 
TO $10,915;6 


More Than Five 
Years 


5-YEAR TOTAL HUGE 
Canadian corporation bond iasues 
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PROGRAMME FOR A NEW 


ALGOMA STEEL |Highlights BREWING 
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for The Pinanciat Post by R. Kaclt. 


} warded, the housewife would know 
+ she was getting her money’s worth, 
and the foreign buyer would come 
| to value highly foodstuffs from Can- 
ada. This was a splendid conception 
and a needed series of reforms. 
When the Act itself was read how- 
i ever it proved to be something quite 
, different. It was a hybrid of the }$18,942,174 on its ownership of 58 
| Five Year Plan and the A, A. A— ee Pot the eames — 
; a Petroleum. wo 
Fe mee the bee aentation of men | make about $19,392,174 of the total 
individualism. Now, in a-tual prac- dividend payments made by Im- 
’ s perial Oil. The remainder, $5,450,692, 
} bea racket for those who have been | by Imperial Oil, including earnings 
trying for years to batten politically | from transportation, that is, from the 
on the farm organizatiuns. marine“and tank car departments. 
A comparative table, showing the 
vidend and their sources 


on $500,000 of $2.50 par value pre- 
ferred stock paying dividends at the 
same rate as the common stock and 
$32,658,921 on 14,324,088 no par value 
common shares. 

With Imperial Oil owning nearly 
all the preferred stock it probably 
got about $450,000 of the dividends 
on that stock and it would get about 


defaulted in 1934 amounted to $10,-| deluxe Tudor 
915,600, compared with $65,064,715 in |$35 more for 
1933, a decrease of 83.2 per cent, in- | other deluxe models. 
dicative of the passing of this un- re 
popular feature ‘ef investments in 
what is now being termed the Great 
Depreésion. F lame 

The contrast of the reduced vol-|De Luze 
ume of defaults in 1934 is evenin, 
greater to the $235,653,995 of defaults | De 
in 1932 and the $179,853,020 in 1931. 
The 1934 record is the best for any Ca akeeail 
depression year. These figures ate | Foster toumng sedan 


compiled The Financial... 
rons ft. One: Semautae gate tae ae Expect . 
re-defaults. 


NEW SCHEME of the week HOPES TO MEET 
READY SOON) cutee , PULL DIVIDEND 


policy of non-partisan leadership in 
English Committee to Sub-| ii35"""Ehitor ‘Flord & Chabmers| Dividend Will Not be 
mit Plan in Few 


pledges service to readers and} Harned in Winter, 
Days 


nation. Page 11 ° 
| McFarland S Officials State 
ARRANGE CAPITAL LOOK TO SUMMER 
A plan ‘of reorganization tor| seeg* cemant 


Government aid is necessary in 
when - 
Coxpocgtion bend -Aetechin: Su that Canada will be chiefly ted to bondholders within the next sown views. Page 11 
years 1930 to-1934 have been'as information he Financ: 
lows: eee; [ 985 plans call fo | Se Sin bhan ts etek eae aod oc te Soeings 


treatment of national 


alt 


anlaaez #83 


5 
aeu8 
1h 
aftr 


i 
# 
Hi 


Bh Shae sha. Bos 5 gee A - 


, 


ay 


reap t “3. 
ye eee ee 
“i } i 
% be ay rig 
_- oso 


© 
’ 


anne be “4g ¥ Y | 120 f Prot | ! you 
30° f > ere —  .§e ser eae | i nai ; 4 older 
; a ¥ : b ; ; 4 


PROFITS HIGHER 
CURRENT YEAR 


Com. Dividend Stepped 
Up to 75 Cents a 
Share 


MORE CONTRACTS 


Very substantial improvement wii: 
be reported by Canadian Dredge & 
Dock Co. for the year ending Jan. 31, 
"1935, The Financial Post learns from 
a reliable source. It is understood 
that the net profit after depreciation 
and taxes will be moré than double 
the $52,660 reported for the previous 
fiscal year. 

As LS eae £ dividend aa - 

e on the common was occupa 

sulhorized_ by the: p mage a ; : : é a, Con | are 

Sy Wiciieed cet theo . ! h i a income-higher ......+..-~ 
ven cent : -, -aeedennees 

Soneiok on 1086 a dividend of 50 Teck Hughes earnings .. 

cents per share was paid on the 92, 

498 shares of common stock out- 

standing. 
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through, he will be put in jail if he 

| sells.a dozen eggs or a quarter of 

beef in any other way. Here in Can- 

ada—and we are not:talking about 

Russia—in the name of co-operation, 

the prison jaWs will yawn for the 

farmer who wants to run his own 

ft business as he thinks it should be 
run. 
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volve 2435 per cent 
issued by all Canadian 
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al HE p t campaign to establish 
e | ~ egg and poultry pools may well 
“be studied by every good citizen who 
has any respect at all for the liberty 
of the subject and for individual ef- 
fort. If two-thirds of the producers 
vote for a marketing scheme one 
hundred per cent of them must com- 

ply and join the scheme. 
It might be argued that when as 
many as two-thirds of any class of 
producers believe that some form of 
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Earnings Rise ter | hal ed to 1 , 
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COLOR is the VOGUE 
In Winter Sports Apparel 


Curling, snow-shoeing, skating, hiking, hunting — a 
Si catn goauan tacts Gaceruany ten yar the 
EATON’S Sporting Goods Departmen: 
coats and jackets to please a discriminating man. 
oaighs Miashet cloth, $n mackina a6. 
sy il . iw ClO ee 
on; male to your order in any specified material 


One of the most popular models is the 
blanket cloth jacket sketched at $10.95. 
Other styles at various prices. 
SPORTING GOODS DEPARTMENT 
Main Floor—Queen and James Streets 


#T. EATON Cun 


CANADA’S FORD 
HOPES TO SELL 
65,000 IN 1935 


For Nfld. Gold]. egomarc a 


car will be, less than in 1934, 

ply because, in its most popular 
models at least, the company is of- 
fering more car for less money. 


varies with each model, with each 
change in car and engine design, with 
the proportion of sales in domestic 
and foreign markets. . It is obvious 
though that the. compariy has been 
able to make a considerable reduc- 
tion in expenses per-car even at the 
1933 total of . Om the basisof 
results in 1931, 1932 and 1933, it would 
appear that 30,000°wouyld be in 1034 
a break-even point; but the heavy 
change-over expenses of producing 
the new V-8 in expense of 1932, 
make such a calculation faulty. 
- With a 1934 output 22,000 cars 
higher than in 1933, the holders of 
1,659,000 A and B shares can take 
it for granted that’ there is a profit. 
Chief features of the 1935 V-8 are a 
new spring suspension system de- 
scribed as achieving “counterpoise” 
which means a better ride ‘for back 
seat riders who now sit just clear of 
the rear axle. The engine has been 
moved 8 inches forward to rest over 
the front axle. Improvements have 
been made on brakes and clutch, 
while a new ‘systern of crankcase 
ventilation has been introduced. The 
whole car is 8 inches longer from 
bumper to bumper. Wheels are 
smaller, tires larg-r, while front 
seats have been widened 4 to 5 in- 
ches and pores wees 1% inches. New 
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The MacLean Publishing 
‘Company Limited 


wishes. to announce 
that its Montreal staff are 


moving to more commodious offices 
on the Sixth Floor of 


‘The Dominion Square Building 
i a Montreal 


INVESTMENT OUTLOOK 


FOR 1935 


and its Relation to a Group of 


and Common uities, 
recovery trend in 1934 and possibility of its continu- 
ance in 1935. 


A Copy May Be Secured on Request 
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Bongard & Company 


80 KING ST. WEST, TORONTO. 
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President Hoover went out of of- 
fice under the cloud of public dis- 
content with the slowness of the rate 


the American banking situation was 
somewhat desperate. The presi- 
dential interregnum was upsetting. 
Roosevelt assumed office’ in the 
midst of the bank crisis and there- 
fore had the good fortune to appear 
on the scene at the economic and 
social nadir, at what appeared to be 
the darkest moment of the dawn. 
Speedily he set in motion machinery 
to re-open the banks on a sounder 
basis and this was a very useful con- 
tribution to recovery. 


But with equal speed, he proceeded 


Uy 


E 


of a more enduring framework of 
recovery. But no man has shown 
greater facility in changing his 
thoughts than has Roosevelt and it 
may be that the man who a year ago 
condemned all business out of 
hand as anti-social and piratical, 
will find a way to use their ability 
to catch up lost ground in the race 
for recovery. Certainly some of the 
“money changers” who were chased 
out of “the temy ie” have been in- 
vited to dine at the White House, 
which shows the insincerity of poli- 
tical phrase-making, ‘ 


Price Spreads Enquiry 


Canadian Canners Financial Structure, Growers’ 
Contracts and Operations Reviewed—Textile 
Probe Closes With Summary 


On December 20, the Price Spreads 
Commission began an investigation 
of Canadian Canners, Ltd., evidence 
being presented by members of the 
firm of Fred Page Higgins & Co., 
Toronto. The first part of the report 
on this tompany dealt entirely with 
the financial structure, shareholders, 
etc. This is reviewed elsewhere in 
this issue (page 12). 

Relationship with the growers of 


fruits. and vegetables was later | Peas 


revealed, summary of which ap- 
pears below: f : 
Growers’ Contract . : 
Growers contract to produce for 
Canadian Canners and are obligated 
not to sell to any other canning 
company. Company is not bound to 
take more than a fixed amount per 
acre, the amount in all cases being 
lower than the average yield per 
acre in Ontario. The balance may 
be sold, if possible, on local con- 
sumer markets by the grower. 
Company sells seed to growers in 


Cost of goods and selling price 
and pfroduction of cahned goods 
from standard unit of various vege- 
tables and fruits ;were shown as 
follows: ' 3 

Cost of Goods and Price, 1933 
(One, doz. cans of product)* 

Aver. Profit or 
Cost of Aver. Sell. Loss 
Produce Cost Price (+ or —) 

$ s $ $ 
1.189 
974 


1, 
964 
1.257 1, 
1.232 1. 
1.182 .1/ 

1442 1, 
1y . 
» size 2. 


Production From Produce Unit, 1938 
No.of Sales Grow. 
Cans Val Rec 


order to obtain right quality of | 5°*"* 


produce. Most of seed sold at a 
loss, it was shown. ‘ 

Increase of 5 cents a bushel on 
tomatoes in 1934, following agree- 
ment made to spring session of 
Price Spreads Enquiry. This in- 
crease cost Can, Canners $29,000. 

Dockage Report 

Company has full say as regards 
quality of goods delivered. If goods 
deemed below standard, farmer is 
paid for lesser amount. 


O’Brien Obtains 
2,210 Ozs. Gold 
In First 3 Mos. 


tions at O’Brien Gold Mines 
in Northern Quebec during the per- 
iod from Sept. 9 to Dec. 1 inclusive 
resulted in a recovery of 2,210 ounce 
of gold according to an official state- 
ment. Of this amount 75 per cent 
has been shipped to the mint at Ot- 
tawa and 25.per cent remains in con- 
centrates awaiting further treat- 
ment. 

Mill tonnage for the period total- 
led 6,670 tons, the average gold con- 
tent being 0.367 ounce per ton of 
which 92.44 per cent wal recovered, 


Concluding the evidence on 
textile  industries,. J. G.. Glassco, 
Commission auditor, on Dec. 20 
presented a number of consolidated 
tables showing the principal statis- 
tics of the various groups. Although 
these figures do not represent all 
the companies in each group, they 
represent 90 per cent and over of 


production. Summary of these s 


tables follow: 
Gross 
Profit Aver. 
After Annual Distribution = 


5 Wage 
% Otsales (factory) Ont. 
% 
.» 118 22.2 
> 16.7 79.4 


17.9 19.3 
20.0 


50.9 
55.8 
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Goodyear Tire 
Faces New Year 
Much Stronger 


Goodyear Tire & Rubber Co. of 
Canada in 1934 increased its volume 
Seed Repeovea tas posits a feo tee 

ts on - 
dustry. This information is sent to 
shareholders by C. H. Carlisle, presi- 
dent, in a letter accompanying 

| cheques for the final 

1934, 


.tiom dm. the 


008 | count 


has been 
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Increase Recorded 
in Earnings Last 
Year 


DETAILS OF GROWTH 


From Our Own Correspondent 

MONTREAL.—Net profits of Dis- 
tillers Corp.-Seagrams for the fiscal 
year ended July 31, 1934, after writ- 
ing off heavy non-recurring ex- 
penses relating to the establishment 
of the company’s business in the 
United States and providing for 
other prior charges, but before in- 
come taxes, amounted to $1,405,804, 
compared with $830,306 for the pre- 
vious year. 

During the first quarter of the cur- 
rent fiscal year, three months ended 
October 31, 1934, Distillers-Seagrams 
show profits before income taxes 
amo te $2,365,356, while for 
November and December an even 
greater improvement. was shown as 
a result of the continued increase in 
sales volume.. ‘ : 


Enter U. 8S. Market 
In the earlier months of the 1934 
fiscal. year, the company was busily 
engaged in setting up an organiza- 
‘States following 
the repeal of the prohibition legisla- 
tion. Sales mounted rapidly,. as in- 
dicated by the earnings ficirres, but 
in the last half of the year the com- 
pany outstanding expan- 
sion in operations and profits, as in- 
dicated by the fact that profits for 
the first quarter of the 1935 fiscal 
year were greater than for all of the 
previous twelve months. 
Comparative profit and loss ac- 
for the fiscal years 1934 
and 19 
of the profit and loss for the quarter 
ended October 31, 1934 and 1933, 
follow: 
Years Ended July 31 
1934 1933 


$ 
970 1,206,614 
235,340 


, together with a statement} 
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pora private companies 
ada, but their business has not been 
extensive._ ‘ 

Of the 587 contracts in December, 
deliveries, as indicated by the trans 
ferable notices issued, amounted to 
114 contracts. 

' Ottawa Buys Silver 


ep ORERRRE 
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1930 and still have something 
rT. 


The very change in world market 
prices for crude petroleum which 


times over by earnings outside Can- 
ada. The company and its share- 
holders are therefore drawing huge 
dividends from the foresight which 
led to the’ big adventures in crude 


petroleum production in Peru and 
‘| Colombia 


premium was being paid for Decem 
ber over the nearby months. It 
would then have profitable to 
undo straddle, ons, but the 
banks and others were hesitant 
about taking such profits. 

A number of the banks have en- 
tered into the investment of funds 
or ‘straddle positions, but such busi- 
ness has not been extensive. This 
is largely due to the fact that such 
a market is new to Canadians. 

More interest is expected to be 
shown in silver during the’ next few 
months. The United States Congress 
will convene this week, and early 
reports indicate that the silver bloc 
will press for more aggressive action 


creaped fram GRAPE ENE. t0, 998018.- 


The principal changes among the 
liabiiitiey ‘include a reduction’ in 
special loans to $1,825,000. Since that 
time a,further reduction of $100,000 
has been*made, bringing the net fig- 
ure to $1,725,000, Go fet 

Bank Loans $5,669,500 

Bank loans show a further sub- 
stantial increase—from $2,803,687 at 
the end of July to $5,669,500. The 
latter figure is‘in Canadian dollars. 
The bank loans are in American dol- 
lars at a parity of $5,800,000, 

Tax provisions reserve has been 
further increased to $1,392,896. 

At the end of last October the 


balance sheet showed the property | ports 


account at $7,559,886. Trade marks, 
etc., are carried at the same figure. 
Inventories registered another 
substantial increase to $15,015,754, up 
from ee 
mments on Expansion 
In his remarks to the shareholders 


3 | Samuel Bronfman, president, said in 


Porfiaving acquired a large distilling 


Talo na, | Plant in Indiana with the advent of 


Interest eeeseeeseeerrce 


eeeeeeeeseree 
see eeeeteoee 


Seeeeeere 
eer eeeeeeeeece 


45 | distilling 


Repeal, which ‘has since been con- 
tinuously operated by your Amer- 
ican subsidiary, Joseph E. Seagram 
& Sons, Inc., your directors, in order 
to consolidate our position in the 
American market, considered it ad- 
visable in April last to acquire one 
of the largest and most modern rye 
whisy distilleries in Maryland, with 
its accumulated stocks of whisky, 
located at Relay, near Baltimore, 


»| Maryland, thus placing your com- 


pany in control of adequate supplies 
of Marylend rye whisky, which 
long been regarded as a traditional 
favorite by the consuming public in 
the United States. 

“The regulations governing the 
industry in the United 
States, requiring as they do the pay~- 
ment of excise taxes before carrying 
out blending and bottling operations, 
the expenditure of large sums on 
capital additions, the laying down of 
stocks of whisky in the United States 
for maturing purposes, and in addi- 
tion, supplying the various State 


97 | Liquor Boards and Control Commis- 


profits. 
Tease Ended aly 31. 

Ts 
Curr, assets 16,099,483 10,856,057 11,025,057 
Curr. abs... 5,597,479 380,351 445,274 
Work. capital 10,502,004 10,475,706 10,579,783 

Finances Show 

The sharp increase in the volume 
of business handled by Distillers- 
Seagrams in the last fifteen months 


namely, one: 


issued by the company, 
dated July 31, 1934, and the other 
October 31, 1934. 


sions in the United States with large 
quantities of goods, in practically all 
cases on three months terms, have 
called for heayy eash outlay. Such 
financial requirements as have been 


been 
necessary have been supplied by the 
2, bankers.” 


company s 


(Continued from page 1) 
may not be available until next May 


or June. 
Dividend and Income Statements 
(1934 divs. 1933 and 1932 income) 


9,408,046 9,311,799 
14,101,561 14,713,238 
13,415,169 13,379,836 


some 15 years ago. With- 
out financial statements one cannot 
be sure but it is probable that sur- 
plus earnings after dividends from 
International Pete for the last four 
years have been sufficient to enable 
it oe its dividend payments 
in 1934. 


Gasoline Sales Gain 

If these deductions are correct, it 
may take another four years to 
accumulate a similar surplus. If 
business gets sufficiently stable to 
make a higher profit likely to last 
a higher regular dividend might be 
paid. Most observers expect the 
bonus system to last, however, un- 
til there is more assurance in the 
world oil situation. 

It is usual for gasoline prices to be 


jjlower in the summer time, other 


things being equal. Shareholders 
were somewhat alarmed as to divi- 
dends last spring, however, when 
they saw the average price of 18.5 
cents a gallon wholesale which ob- 
tained in Toronto for December, 
1933, January; February, March and 
April of 1934 drop suddenly in May 
and June by 3 cents a gallon to 15% 
cents a gallon and for the rest of the 
year to 15 cents a gallon. In 1933 
the average price had been 17.3 cents 
a gallon in Canada. The cost of 
crude oil kept up above the 1933 
average all this time. 

The lower prices were accom- 
panied by an increase in sales, but 
for the first nine months of 1934 the 
Dominion Bureau of Statistics re- 
total sales in.Canada gaining 
only about 5 per cent over the same 

od of 1933. Imports of crude 

oleum in the first ten months of 
1934 were 903,503,836 gallons of 
crude petroleum in its natural state 
.7900 specific gravity or heavier, an 
increase of nearly 12 per cent. There 
were increases in sales of fuel oil 
and other products. 


C.P.R. INCOME 
MOVES AHEAD 
IN PAST YEAR 


(Continued from page 1) _ 
bonds when they fell due on April 
15, 1934. 

The next major capital change 
had to do with the equipment trust 
certificates. At the end of 1933 the 
company had outstanding $37,435,- 
.686 of certificates. During the past 
twelve months $3,900,000 were re- 


has/| tired, leaving a net amount out- 


standing of $33,535,686. 

Sinking fund operations on the 
4% per cent secured note certifi- 
cates resulted in the redemption of 
at least $300,000 of these obligations. 

In all capital liability reductions 
during 1934 amounted to $16,200,000. 

Soo Line Liability 

Interest will likely be shown in 
the Canadian Pacific’s contingent li- 
ability in respect to the Minneapolis, 
St. Paul and Sault Ste. Marie Rail- 
way which has been having diffi- 
culty in earning sufficient revenue 
to meet its funded debt charges. At 
the end of 1933 the Canadian Pacific 
had guaran 
value of Soo 
only and $24,606,000 as to principal 

id interest. 

During 1933 the Canadian Pacific 
made a net advance to the Soo Line 

$4,577,285 to meet its obligations. 

It would not be surprising if the 
liability were as great for 1934. For 


the first nine months of 1934 the Soo 
line reported a deficit before meete 
ing fixed charges and a loss of $4,- 
048,369 after meeting charges. For 
the corresponding period of 1933 
there was a loss of $3,790,518 after 
ymeeting interest charges. Thus for 
the period covered in 1934, returns 
of the Soo line were worse thari in 
1933. Whether this can be taken to 
Mean that Canadian Pacific ad- 
vances for the past year will be 
larger will be unknown until the 
report is made public. ~~ 

With the redemption of the $12,- 
000,000 of collateral trust bonds last 
April, the Canadian Pacific now has 
no direct capital obligations matur- 
ing until 1938 when the short-term 
financing with the banks falls due. 
Before that time it is more than 
likely that the management will 
take steps to redeem these notes 
through the issuance of long-term 
securities. 


Maturing prior to the short-term 
notes, however, is a small issue of 
Algoma Branch Ist mortgage 5 per 
cent bonds. This issue amounts to 
$3,650,000 and matures on July 1, 
1937. 


CLOTHES 
JUALLY Tay 


Just as the “Sterling” mark 
establishes the quality of a 
piece of silver, so does the 
Levy Bros. label serve as an 
identification of superla- 
tively fine tailoring. 


Let your next suit or overe 
coat be designed and tail- 
ored to your individual re- 
quirements by: Levy Bros, 
You will then appreciate 
exactly what we mean. 


“Ly, 


69 W. KING ST., TORONTO 


705. 


FOR THE NOON-DAY 
LUNCHEON 
Dine in ease and comfort 
amid the familiar sur- 


roundings of Jenkins Art 
Gallery. 
Genuine reading and demonstra- 
tion of chic, 
Prof. Kuyper, from France, at 
your disposal. 


umITEeD 


28 College Street 
TORONTO 


EE 


A Good Start 


For the New Year 


your Notary or Lawyer t© 
draft it for you. In it name 
the Crown Trust Company 
as one, of your Executors. 
Let us help you plan your 
will. 


Crown Trust 


A Conservati ve 
‘Trust Company: 


a Bee ae 2 


Review your will. Have | 
| 
; 
; 


Company 
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In the Motor Car Industry they 


@ Time was when the “Superior Mechanic” was all 


important in the designing and building of automobiles. 
The first automobiles were the product of his brain and 
hands. He dreamed his machine, planned it and buile it— 
and, wonder of wonders, it ran! With little of scientific 
knowledge, with crude tools and: primitive materials, out 


of his.own creative imagination, his indomitable courage 


and the skill of his hands, he performed miracles. He gave 
us our first practical automobiles. 


But the day of the “superior mechanic” is long past in 
the automobile industry. The automobile of today—your 
automobile—is far beyond the creative genius of any single 
man. It is the product of an army of scientists—men who 
are the heirs of the.-world’s engineering knowledge: and 
who are themselves creators, yet not wanting in the rugged 
independence and courage of the true pioneer. Specialists in 
metallurgy, rubber, fabrics, aerodynamics, chemistry—in 
practically every branch of modern science—such is the 
army of moderns who design and build your motor car 


Such is the army of a thousand engineers who are 
housed in Chrysler Motors Engineering Laboratories and 


who have dreamed, designed and built the new Chrysler, 
Dodge, DeSoto and Plymouth motor cars which will soon 


be presented for your approval. 


You chonld know something about these men ic 
of what they have accomplished in making possible the 
brilliant performance, alluring beauty, juxury andcomfort 


_ of your motor car at costs undreamed of a few years ago. 


They have no_ prejudices. They say —“There are-no- 
* precedents”. They worship no “sacred cows”. Nothing 


prevents them from giving you the best that modern 
knowledge and skill can provide at the ptices the public 
is able to pay. 


This free and open attitude of mind is ila to them 
because Chrysler Motors is entirely uncommitted to obsolete 
design either by investment of advertising. There is not a 


single mechanical unit or feature in a Chrysler Motors pro-- 


duct which cannot be replaced by something better as soon 
as something bette is found. Chrysler Motors is geared to 


swift change and can adopt i improvements at once without 


apology or loss of prestige. 


This is one of the reasons why Chrysler. Motots pro- 
ducts remain “new” longer than other cars. Their advanced 
engineering keeps them ahead for a long time in style, 
performance.and comfort. This is also the chief reason why 
these Chrysler Motors engineers have made so many con- 


* tributions tosbetter motoring. 


@ It is true that the pioneering of Chrysler Motors 
engineers has influenced the design of ALL motor 
cars. It may be true that “all motor cars are good 
motor cars”, BUT it is certainly true that the only 


way to get the full benefit of 


Chrysler Motors 


leadership in engineeting is to. buy a Plymouth, 
Boden De Soto or Chrysler Motor Car, 
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—Consoli 
net earnings of Jamaica Public 
for October, 1934, were 
for the same month a 
ago. ar gy Simard month, the 


an 


, | 441,828. 


| From Our Own C 
MONTREAL. — Canadian Pacific | 


bathe Pace in Creating A 
Sendra Se 


Deliveries to electric boilers in- 
creased to 537,961,000 kw.h. in No- 
vember. This also was a new high 

being 24 per cent above the 
October deliveries, 37 per cent over 
the November, 1933, figures,. and. 13 


‘For the first eleven months of 1934 
output totalled 19,088,780,000 kw.h. 
and was 2,768,355,000 kw.h., or 17 per 


cent above the 1930 output which was ane * 


the previous peak year. The in- 


CANADIAN PACIFIC 
NET INCOME DOWN 
DURING NOVEMBER 


s Are 


Well Ahead of Figures 


for 1933 


ent 


Railway’s net operating income in 
November registered a small decline 
compared with the same month a 
year ago, according to an interim 
earnings statement issued by the 
management. 

During last November the com- 
pany’s gross operating income 
totalled $11,184,505. This was an in- 
crease of $794,582 over the same 
month last year, but a sharp advance 
in operatitig expenses, including 
pension payments, offset this gain, 
resulting in a decline in net oper- 
ating revenue from $3,585,809 to $3,- 

Gain in Eleven Months 

Since the beginning a 1934 the 
Canadian Pacific gross rev-, 
enue of $114 174. This was 
roughly 10 per cent more than was 


.|reported in the first eleven months 


 Aipinn this was 

and erate of $109,952, leaving 
_@ balance of $226,339. For the pre- 
“vious twelve months, Jamaica Pub- 


Vie a geal had a gross income of 
operating revenue of 


«ae ey a Salaun after interest 
- and_amortization of $212,809. 


Power Corp. Group 


Output Moves Ahead 
Own Correspondent 

—— Power Corp. of 

of subsidiary and af- 

filiated rtilitie a combined 


es reported 
electrical Suton of 169,739,451 kw.h. 
during last November. This com- 


pares with 152,857,927 ay eae the 
same th a year ago. ith the 
en ion of 


From Our 


East Kootenay Power 
reporting companies had 
output last month than ih 


ve figures on November 
1934 and 1933 for each of 
mpanies follows: 


of 1933. Operating expenses, includ- 
ing pension payments for the Janu- 
ary-November period of 1934 total- 
led $93,624,559, whereas for the same 
months in 1933, operating expenses, 
excluding pension payments, totalled 
$86,741,242. Net operating revenue 
for the first eleven months of last 
year, therefore, totalled $21,212,614. 
as against $17,615,707 in 1933. 

The net returns for the past year 
are better than is indicated in the 
bare statement. As: already men- 
tioned the 1933 comparative operat- 
ing expenses do not contain provi- 
sion for pension payments. If these 
payments are deducted from the 
$17,615,707 net reported betwéen 
January and November, 1933, the 
net return would make the showing 
oe the past year even more favor- 
able. 


East Kootenay Power 


Up in November 

From Our Own Correspondent 
MONTREAL. ~.East Kootenay 
Power Co. subsidiary of Power 


250 
=. of Canada, reports an increase 


in both gross and net income for 


7¢4|tast November. During the month 


gross revenue totalled $35,466, as 
against $33,315 a year ago. After 
taking care of .operating “gp 
net earnings totalled $23,501, 


Needs 


— Domestic 


weeeeraeeee 
Sort sedwe oh og” 
Pees erseerenee 


eating Ail Gras. ectias for | 


‘ E. E. LLOYD 
Wied geasdana ek flaahan::ina trine- 
urer, who fetires from the company 
after 47 years service. 


NET EARNINGS 
DOUBLING 1933 
SEEN FOR C.N.R. 


‘|Gain of $16,000,000 in 


Gross Largely Kept as 
Expenses Kept Down : 


2 From Our Own Own Correspondent 
MONTREAL.—Gross revenues of 
the Canadian National Railway dur- 
ne 1934 are estimated at $164,900,- 
ér $16,000,000 greater than in 


196 ae previous year, according to a 


136,521 
125,519 111,328 


OTTAWA ADVANCE 


ONRAILROAD CARS 


AGAIN RUMORED 


Car Equi uipment Company 
Stocks Score Gain in 
Value 


From Our Own Correspondent 

MONTREAL.—Rvumors regarding 
the subsidizing of ‘rolling stock ord- 
ers for the Canadian National and 
Canadian Pacific Railways by the 
Dominion Government have been 
growing more frequent of late. The 
latest report is that Ottawa will 
guarantee credits up to $30,000,000, 
which would permit the car manu- 
facturers to operate their plants for 
several months, provide employment 
for several thousand workers and 
give the railways much needed 
equipment. 

This latest rumor has had a stim- 
ulating effect on the market value 
of the car manufacturing companies’ 
stocks. Canadian Car common and 
preferred shares have increased sev- 
eral points in over the past 
seven days, while National Steel SS 
common has also shared in the ad- 
vance. The other car manufacturing 
concern—Eastern Gar Co.—has little 
investment interest to the public. 

Nearly four years have gone by 
since the car companies received any 
business from the railways. Plant op- 
erations have been conducted on a 
skeleton basis. Attempts made to 
diversify production .through the 
adoption of other lines of products 
have helped, but the volume of busi- 
niss available from these new 
sources has been relatively small. 

During the pre-depression period, 
when the railways were buying roll- 
ing stock in thousand-car lots, the 
manufacturers were able to report 
substantial earnings. .At the same 
time they built up substantial re- 
serves; a bit of foresight which has 
enabled them to carry on through 
the recent lean years. Plant facili- 
ties have been kept in first class 
shape and in the event of the gov- 
ernment advancing $30,000,000 for 
new equipment, the manufacturers 
are in readiness to go ahead 


ong more than was reported in 


For the eight months ended No- 
vember, 1934, East Kootenay Power 
had a gtoss income of $278,013 and 
net earnings of $186,972. This is in 
contrast with a gross revenue of 
$268,311 and a net income of $181,136 
for the corresponding period.of 1933. 
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| SUGGESTIONS FOR RE-INVESTMENT 
OF JANUARY FUNDS | 


Security markets continue to reflect the sustained improvement in business 
conditions. We believe the trend is still towards lower interest rates, and 
recommend the following issues for the re-investment of January funds. 


*Dominion of Canada. 
*Dominion of Canada. 
Can. Nat. Riys. (Gtd. by D. of C.). 


Province of Ontaric.. 


Province of Manitoba. 


Province of Saskatchewan.......... 
City of Montreal.......c0e0eesee0 ° 

City of Montreal........-..++s008 

Northern Power Corp...... 
{Canadian Pacific Railway .. 
Gatineau Power Company......... 
Northwestern Utilities .....,..... 
Power Corporation of Canada...... 
Shawinigan Water and Power...... 


MeColl-Frontenac Oil Co... .....0¢ 6 
Southern Canada Power Ce........ 


nate % 
3% 
4% 
3 
4% 
4 
5% 
4 


MATURITY 
1944/49 
1949/59 


eeeeeeeeeoeces 


1950 
1950 
1958 
1954 
1949/54 
1946 
1943 
1953 
1949 
1956 
1938/49 
1959 
1967 


4 
44 
5 


5 
*reevece 4 
5 


76 
4% 


Preferred 
5 oa * 


International Bronze Powders..... 6 ” 


6 ; * 


OV idd calculated t call date—Al other yields to maturity. 
| Yeomans nw omen shar ther 835 pr - 
shares at the rate share (equal te $0 sbares per 1 i060 
bond) up to July 2nd, 1941 ” se 


3Conesrtibi + inte 


NESBITT, THOMSON and 


: oe 


1945/50 


APPROX. 
YIELD % 


3.12 


PRICE 

103 .20 
111.25 
99.75 
111.25 


107. 25 
91.00 
96.65 

101.00 

104.00 
99. 
96. 
9. 
00. 
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86. 
97. 
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Cooper: Limited : 


Branches in all the principal cities of Canada ant 


‘months ‘past. 


statement issued by S. J. Hunger- 
521 | ford, president of the system. Oper- 
ating expenses for the past year are 
expected to be $9,385,000 higher, but 
net revenue at $12,700,000 will be 
$6,995,000 greater than in 1933, an 
increasé of more than 100 per cent. 

The railways continue to suffer 
from highway competition, the 
C.N.R. president says, “The com- 
pany. has during the year continued 
its study of different methods of 
meeting competitive forms of trans- 
port. In the highway trucking field 
the railway is at present carrying 
on three different methods of oper- 
ation in an endeavor to determine 
which method is best suited to the 
railway’s interest. In all three ex- 
periments charges for the collect- 
ing and delivery of the freight are 
included in the tariff. So far each 
of the experiments being conducted 
to regain highway truck traffic has 
succeeded in some degree, and the 
experiments will be continued until 
the most satisfactory solution of the 
problem is found.” 

The C.N.R. reported improvement 
in earning power for last November 
compared with the same month a 
year ago. 

Gross income in November, 1934, 
amounted to $13,782,020. This does 
not represent a marked increase 
over the same month in 1933, but 
the gain — $494,369 — continues the 
favorable trend noted fer some 

Operating éxpenses 
were kept down, with the result that 
net earnings for last month at $1,- 
700,014 were $151,915 more than in 
November, 1933. 

Good Increase Shown 

During the first eleven months of 
the current year, the National Sys- 
by had an aggregate gross income 

of $151,548,021. This represents an 
increase of $15,381,776 over the same 
period a year ago. 


Consumers’ Gas Co. 
7 tppliance Sales Mount 


umers’ Gas Co, of To- 
ae report a remarkable gain in 
the sale of appliances in the last 
three months of 1934 over the same 
period of 1933. Up to Christmas 
week, the sales of water heaters 
gained 150 per cent, while sales of 
gas ranges had advanced 60 per cen} 
Outside of these two major divisions, 
the gains were more moderate. This 
has something to do with the sus- 
tained high points of the stock in 
recent months. 

The company recently introduced 
a constant-supply water heater and 
the sales response has been excel- 
lent, it is stated. 

Gas sales for the first three montis 
of the fiscal year which began Oc- 
tober 1 are virtually the same as for 
the corresponding period of 1933-34. 
Some gains were experienced in Oc- 
tober and November, but milder 
weather, compared with December 
in 1933, reduced the volume in the 
first three weeks of the latest 
month. The last few days of the 
year may have restored the balance 
somewhat. 


——ESEEEEEEEEEESSSEESSSS 
Public Utility Earnings 
eee 


Barcelona Traction 


Net earnings 6,828,907 6,389,227 
Aggregate 

from 

‘an,1 ee 106,238,531 102,643,006 

++ 68,134,821 66,724,119 
East Kootenay Power 
934 + te 

33,315 

10,978 

22,337 


268,311 
87,175 


LB. UNWIN’ 
Former comptroller, ee has been 
appointed ee of finance, 
and treasurer. 


E. A. 
Mr. Unwin as sith at ages 
CPR. 


|Seventy-Third Cosberohs 
Has Heavy Programme 


Many Matters of Interest.to Canadians 
In Plans of U. S. House 


tie ins saeneteoeaeblioes ail 
DR. GAINES T. CARTINHOUR 
School of Commerce, Accounts and Finance, New York University 


NEW YORK.—The Seventy-Third 
Congress convenes next week and a 
survey of issues confronting this 
body is of interest to Canadian busi- 

ness men and investors in American 
securities. 

The majority of observers believe 
the legislators will grant an expan- 
sion of Federal power; that Presi- 
dent Roosevelt will dominate the 
situation in spite of some possible 
insurgency and factionalism within 
his own party; and that the New 
Deal will be broadened. 

Future of N.R.A. 

Legislation involving N.R.A.,, 
which statutorily expires next June, 
is on the “must” list for the session. 
Government spokesmen should ask 
for early legislation te he's remove 
uncertainty from the minds of Am- 
erican business men as to just what 
sort of a bird the Blue Eagle will 
It is understood the. administration 
may seek a law similar to N.B.A. 
but eliminating those powers which 
have not been effective and defining 
somewhat more exactly the intent 
of Congress with respect to abroga- 
tion of the anti-trust laws, pres- 
ent ideas are carried out, the latter 
will be altered so that certain trade 
agreements may be made legal, 
others illegal, and still others put 
under tion, + 

Labor Legislation 

In connection with N.R.A. legisla- 

tion, vital propositions will arise re- 

ding labor. Unceftainties about 

tion. 7-A concerning? collective 
bargaining should be removed if this 
is possible. It is reparted there will 
be a recommendation granting 
power to fix minimum wages and 
maximum hours for each industry 
and trade. Labor matters may be 
placed in a separate act to simplify 
the handling of any new N.R.A. legis- 
lation. The future of the Blue Eagle 
depends not only on the President 
and Congress but also on any U.S, 
Supreme Court rulings. 

The American Federation of Labor 
would like to force the 30-hour week 
issue in spite of the fact that this 
programme would bring 


- 


prices. In such an event industries 
would be forced to curtail or sus- 
pend production altogether, thereby 
forcing people out of work rather 
than increasing employment. 
Amending Agricultural Act 
Enlargement of A.A.A. power will 
again be sought. Amendments re- 
quested during the last session, 
which were blocked, now have an 
excellent chance of enactment. In 
spite of much dissatisfaction with the 


payments are to be continued. The 
Bankhead Act regulating the pro- 
duction and sale of cotton is only one 
source of many headaches for A.A.A. 
officials but they believe further ex- 
perience with the measure will 
bring more satisfactory results. 


Solving Relief Problems 

Relief needs in the U.S, during the 
coming fiscal year will have to be 
met by direct relief payments, work 
relief projects, public works expen- 
ditures, the housing programme, re- 
duction of hours of work, or unem- 
ployment insurance. Two or more 
of these methods may be used simul- 
taneously. Congress faces the task 
of deciding what is most effective 
and economical. The President is 


present it appeats that budget bal- 
ancing will be deferred. “ 
Inflationary Fears 

The inflation bloe in. Congress 
headed by Senator Elmer Thomas 
of Oklahoma will make trouble if 
the so-called co-operative .move- 
ment between business and the ad- 
ministration does not bring about a 
substantial improvement in busi- 
ness. Their programme includes the 
dissociation.of the dollar from gold 
and putting enough money into cir- 
culation to bring the purchasing 
power of the dollar down to one 
hundred cents or the 1926 level. In- 
flation may flare up repeatedly dur- 
ing the winter but it will probably 
be without administration backing. 

The soldier’s bonus still stands out 
as prominent as ever, and many Con- 
gressmen are in favor of seeing that 


. | some of the government’s liberal dis- 


bursements go to the veterans. A 
showdown cannot very well be 
avoided, but it is believed the Presi- 
dent will attempt a. mise and 
thus avoid the entire $2,200,000,000 
payment which is involved. For ex- 
ample, the certificates of those in 
need may be cashed. 


Banking Proposals 

Just what banking legislation 

will be recommended is uncertain. 

bo ys bank idea-has temper- 

“at oes ein bet disappeared = eee 

but proposals a - 

prominence banking system may be brought 
forward. 


There wilt. be a. 
by the Federal Deposit 
Cotporation to limit the amount in- 


Denominations: $1,000, $500 and $100. 
‘Price: 96.65 and interest, to yield 4.257% 
Descriptive circular gladly forwarded upon request, 


Wood, Gundy & Company. 
Limited 


Toronto 
Montreal 
Winnipeg 


sured permanently for any one de- 
posit to $5,000 and fix an annual 
assessment which will not imperil 
reasonable earnings. An extension 
of the branch banking powers of the 
Banking Act of 1933 is expected in 
some quarters. Co-ordination of 
bank examinations is imperative as 
three different bodies are now 
handling this work. Last, but not 
least, ev will be done to 
ee industrial and commercial 
oans. 

Unemployment insurance will be 
requested. Early action is suggested 
by sponsors so that State Legislat- 
ures in session this winter can also 
act. President Roosevelt’s pro- 
gramme of social insurance will 
probably have the support of ma- 
jorities of both House and Senate. 

Public utility holding companies 
have been bitterly criticized by the 
Federal Trade Commission as hav- 
ing caused losses to investors in 
utilities securities of billions of dol- 
lars. A law to limit the activities of 
these companies is expected. The 
commission is said to be convinced 
of their uneconomic nature as now 
constituted and the desirability of 


Abitibi Power & 


36 King Street West Vancouver 
Toronto 
Puone: Exar 4321 London, Eng. 


New York 


government supervision. The Presie 
dent went on record for such regu- 
lation during his 1932 campaign but 
has not urged it upon Congress 
since being in office. Many believe 
he will do so during the coming ses¢ 
sion. Government competition with 
private industry as on the Tennesse® 
Valley power project will come UP 
as well as ratification of the \St 
Lawrence seaway treaty. \ 
Regulation Motor Transport 

The administration’s transporta 
tion programme has not yet bee! 
clearly defined. That it will provide 
for enlargement of Federal powe! 
is taken for granted. Observers gen 
‘erally anticipate a drive for legisla 
tion that will give to the governmen 
sweeping control over motor truck 
and buses and every form of com 
petition with railways. 


The Federal Trade Commission,{ 
after a six-year chain store investiy 
gation found that chain stores a‘@ 


not vialating the federal. anti-tr 
laws but will recommend regulato 
legislation because many. of tE 
practices of this group have injured 
independent dealers. 


Paper 


Company, Limited 
TORONTO, ONT. 
Owning and operating mills at 
Beaupré, Que. 


Sturgeon Falls, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


Pine Falls, Man. 
| 
| 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


International Paints (Canada) Limited 


-nd Subsidiary Companies 


Annual Report of Board of Directors for Year Ended September 30th, 1934 


Dear Sir or Madam:— 


ee er ere tee tee ee ee ane oe, Sains we eine of Se Coes oe 
934, together with Financial Statements certified by your Auditors, Messrs, Price, 


fiscal year ended September 30th, 1: 
Waterhouse && Co, 


Earnings for 


$34,791.85 for Depreciation, the operations for the year 
this amount has been 


$29,335.39. as Foe cent 
balance of $20,093: 


showed a profit of 


the year amounted to $76,485.79. After deducting $13,781. se poe Interest and Directors’ Fees, and 
as com 
to reserve and after allowing for Income Tax, there is a 


with a loss last year of 


Ath Seeealeaedh Wie: wkd bins ticaek Ceakiid Vad cx ddaaetidl cchacsete ipsinah toe ta toe 
Se epee renal te cae GE taint nd anda ell be caneen of, wockanery 
omar es th moving of stocks and re-erection of machinery 
8 operations. in further to improve the Company’s service to its cus- 
the ne, shipping of finished products, your Directors aaa 


and all operations have been 
have Deen absorbed in the current Year 
es nS SS ee © 
the construction of 


se an se daaaten con 


This work has been completed 


since the close of 


of $35,000.00. 
the fiscal year. The" above expenditures capunane 1 out. 599.61 have been met out of the current funds of the Company. 


During the year your 


under review Company 
ns Sone Sees Sy Ee eae ree Seeeney Your 


has made considerable progress. 


has had a substantial increase in sales and this, together 
Directors are of the opinion that the Company 


with the consoli- 


Your Directors desire to express to the officials and all employees appreciation of their services rendered during the 


past year. 


for re-e 


Montreal, Que. 
December 10th, 1934. 


By the Directors, 


In accordance with the By-Laws, half of your Directors retire at the ensuing Annual General Meeting and are eligible 
lection. 


J. W. STEWART, 


Consolidated Balance Sheet, September 30, 1934 


ASSETS 


. $62,167.88 
Re- 


yg cameo Liabilities: 


185,395.99 
3,812.50 


224,251.05 


$ 475,627.42 


Bonds Due Ls aman 


16,174.38 Ge IR 


7,643.79 
5,737.81 


eee eeeeeenree oreee 


First Mortgage Ten Year tno 


Reserve for Depreciation of aenees 
Machinery and 
bby « Cumulative Patittpating Preferred Stock: 
Authorized and 
000 ‘shares of $30.00 


$ 100,286.96 


eereeeee 3 4,700.00 
6,000.00 


& 30,000. 


10,700.00 


146,000.00 
13,108.66 


180,740.08 


00 each 840 
(Dividends have not been paid since June 30, 1931) 


of which the total amount was 
Surplus 


attributed to 


Capital Su 
Earned Surp 
30, 1934, 


35,700.00 


« 140,000.00 


ae Balance at September 
as per statement attached 


Consolidated Statement of Profit and Loss and Earned Surplus 


> tor the Year Ending September 30, 1934 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
We have made an examination of the books and ac- 
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e oy 
Pe ee thew thcnarct re 


for Dominion and Provin- 
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1933 COCO Cee ee mee ee REET ee 


ber 
Capital 


$72,168.48 | 


2,504.15 | 
815.10 


$ 76,485.79 
13,781.35 


$ 62,704.44 
_ ATL | 


3 27012.50 | 


7,081.25: | 
8 20,081.44 


weaee 


Septem- 


jerome 


eee seeeeeerees 


years eee eer eee 
Surplus, Septem- 
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to 
3,086.77 
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One feature of the week has been 
the continued strength of western 
' bonds. Alberta 4’s of 1957 
gained half a point to 95% bid, and 


securities of the other three |issue will 


western provinces were firm. Of the 
four, apparently Manitoba issues are 
most in favor, 964% being bid for 4's 
ef 1957 against 95% for Alberta 4’s 
end 93% for B. C. 4’s. Although not 
girictly comparable, Saskatchewan 
¢s of 1953 were 89% bid. 

About three quarters of the recent 

500,000 C.N.R. issue is reported 
gold, and the remainder is expected 
to be cleaned up in the next two 
weeks. The new Alberta and Mani- 
toba bonds are stated to be going 
very well, but the holiday season 
interfered with selling. : 

Comparative average prices and 
yields have been as follows: 


Yield Price 
3.384 114.82 


sheet shows that the company has 
sufficient liquid resources to take 


totalled $1,997,140 outstanding in the 
hands of the public, 


Bought Out in 1910 


The bond’ issue was originally 
bought out by Canadian Cottons in 
July, 1910. There was authorized 


18 land issued at the time $5,000,000 of 
bonds. 


-Montreal Stock Sales 


| Greater Than Year Ago 


From Our Own Correspondent 
MONTREAL.—Sales on the Mont- 
real Stock Exchange and the Mont- 
real Curb Market totalled 1,363,260 
shares in December, 1934, as against 
1,773,449 shares in November, a de- 
crease of 410,189 shares. In Decem- 
ber, 1933, sales were 1,073,999 shares. 
Industrial issues totalled 483,924 
shares in December as against 581,858 
shares in November and 519,325 in 
December, 1933, 
Sales of mining. issues totalled 
, 879,336 shares in December, which 
compares with 1,191,641 shares in 
November and 554,674 in. December 
a year ago. 


the operation of the 
sinking fund, which commenced in 
July, 1913, the ou amount 
has been gradually reduced to less 
than $2,000,000. 

At the end of last March the com- 
pany had current assets of $6,260,- 
000, as against current liabilities of 
$1,359,749. Among the former were 
$3,306,323 of Dominion Government 
bonds. : 

In the event that Canadian Cot- 
tons does not replace the present 
issue with new bonds, the preferred 
stock will become the senior capital 
obligation. At March 31 last, the 
company had outstanding $3,661,500 
of 6 per cent non-cumulative pre- 
ferred and §$2,715,000 of common 
ares. 


Bond Tenders 


5 o’clock, Jan. 9, Grand-Mtre, Que— 
$77,000, 44. or 5 per cent, dated Sept. 1, 
1934, redeemable serially to Sept. 1, 1964, 

local improvements and direct relief, 
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*High and low of years from 1929 to 1933 inclusive are based on weekly figures. 
Dominion Burea Statistics. 
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Massey Harris Activity 
HOUGH present sales at 5% of 
Massey Harris common stock are 

much lower than the minimum of 
8% obtained earlier in the year, ac- 
tual activity keeps up at a point 
higher than a year ago. The average 
weekly price in the middle of De- 
cember, 1933, was 4.51, for the week 
ended December 6, 1934, it was 42 
and the average price for the next 
week was 4.6 and it is now a_ little 
higher.\A year ago sales for the week 
ended December 14 were 2,223 shares 


but for the week ended December 6, | play: 


1934, the total was 15,56) shares and 
for the next week, 10,615 shares. 
The past resiliency of this stock 
when recovering from a period of 
depression and operating losses 
makes it a market favorite from time 
to time. It is scarcely likely that 
Massey Harris Co. will show any= 
thing earned on the common stock 
for the year which ended November 
30, 1934. It is known that the 
tremendous feat has been accomp- 
lised of paying finally the last in- 
stallment of the $8,000,000 bank loan 
and overdraft with which the ° 


Investors are encouraged also by 
the fact that the has 


Montreal Averages 
10-Util, 20 Indus, 30 Comb’d 
62.6 61.3 61.7 
61.0 
60.9 


re-achieve the prosperity of the pre- 
but it is evident 


pa in exchange dur- 
ing the last three years have 
ed a fine trick in favor of the 
holders of $100 denomination bonds 
of the Rio de Janeiro Tramway 
Light & Power Co. If cashed in To- 
ronto $100 a ag Teor — 
be paid. London, 

would bring the equivalent of $100.- 
57. It would bring 518 francs in 
Brussels, Belgium, and in Gen- 
eva, Switzerland, but in Brussels 
that would be the equivalent of 


This is the way the new 
Fisher “Turret Top” looks 
—a single seamless sheet of 
tough drawn steel, rein- 
forced like a battleship tur- | 
the new stream- 


lining “ strong and safe 


PEER 6 neg ee ee 
thing only General Motors, with its great record of 
producing the most and the best. car bodies, could offer you. 
it’s the new Solid Stee! “TURRET TOP!" Body by Fisher. 
See’ it on the 1935 Pontiacs, Oldsmobiles and Master de 
Luxé Chevrolets soon to be announced and you'll want it for 
its beauty, because it puts a fresh allure into the sweep and 
contour of the closed car roof. And just as important, it puts 
ovet your head a roof of seamiless-drawn steel, braced with 
steel; like the battleship gun-turret from which it takes its name. 
It was far from a simple job to perfect this difficult con- 
struction —requirifig not only the drawing and forming of 
‘unprecedentedly large sheets of tough metal, but the design- 
ing even of the huge presses, 500 tons in weight and four 
stories in height, to handle the steel. _ 
” ‘Which explains why it was left to General Motors and 
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soLip STEEL” TURRET TOP” sony sv risHertokes its 
place with KNEE-ACTION » . » NO-DRAFT VENTILATION «.. « 
STREAMLINE DESIGNS already proved and new 


Improved by further. progress 


Fisher Body 
the first successful solid-steel-roofed automobiles. 


Countless laboratory and proving ground tests have estab- 
lished the many advantages of the new roof construction. The 


' car interior is cooler and more comfortable in summer, for 


example, because steel in motion dissipates heat quickly and 


- efficiently. 


Examine the new “Turret Top” Body by Fisher and you'll 
find that its beauty is notably.enhanced by the smooth, flow- 
ing, atch of the roof —that it also offers you 
improved Fisher Ventilation, full streamlining, V-type wind- 
shield, wider seats, more headroom, bigger doors, added 
roominess, and other features sure to meet your desires. 

‘ ‘And you'll find the’ solid steel “Turret Top” an exclusive 
General Motors advancement. ' 


_Generat Motors | | 


PRODUCTS OF CANADA LIMITED 


eee anes. 





with thelr brilliant record of “firsts” in closed +] 
car body achievements and their exclusive resources—to build ~ 
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governments in this country have an excellent | endations of the Bruce committee for State |°% Foreign Exchanges which will 
va Creat Prt Gentia cai ty to fund maturing short term obli-| assistance to better housing, that the sounder, |ajy,” “em ‘hrough the Bank of 
cd ee uous Gus Seaton gations for - eee eo Ser ae more im t ideas of that committee have 7 a 
ers may g ower interest ra ju ere been dowed. ; 
recovery at this is eg ay Se ae ees ae ae rates| ‘The recommendations of the report which an spaciel daeeamnsiee Shave oa 
tical and economic which judged on the basis of 30 years’ experi-| deserve serious consideration and immediate | be imposed on goods imported from 
en ton the Coverament, \nee ate. decidedly attractive. And there is al- caliide aiea cag tells 
COL: Simon, speaking government, | .ys the possibility that these rates may not . 
- Opposes the nationalization of the Bank of Eng- |), .; indefinitely. 1. A single, supervisory authority co-ordin- 
: “He points out that enquiries everywhere |" 41, example of unwise finance was given re-| ating activities of the various municipal 


war favor preserving the independ- cently when the Hydro-Electric Power Commis- departments which have to do with housing 


eg , .and housing development; 
esa et. contral banks,’ He: says: sion of Ontario sold 8-year, 3% per cent deben-| > wore power to health authorities to con- 


; . — Joe ionic a dic- jtures at a cost of 3.06 per cent, when 16-year} demn structures unfit for human habitation c 

_ tators threa grave tical evils [bonds could have been sold for cash at a cost of} without having first the difficult task of prov- 

~ fo the parliamentary system. Public opinion | oniy 3.52 per cent. The rate of interest is usually| ing that they have been harmful to the health | Woy as teyuigt cpmtien Ye 
tera greater for ionger term flotations but Canadian} of the actual inhabitants; 


has not since then been legally liable 
to deliver gold for notes and the 
lira has really been a managed cur- 
rency. So it looks as if Mussolini 
proposed to continue the manage- 
ment .process by using his citizens’ 
foreign assets to sustain an exchange 
equalization fund. 















tant of these decrees the first com- 
, Sion, fice end “lagal  yeowsen 
Sunver or Mnvrs, Yearly,|in the matter of joint talian nationali 
— ee Yearly, ‘Tibunal should be established to adjudicate the | ‘This same recognition is coming slowly to the | ”iich, are. of Ttallan nationality, and 
‘Tex Fovanctat Post Recorp or Prospecruses, Half | issue. “It was provided that the chairman of the |New Dealers and, of course, in Russia the lesson | nr her overseas possessions, to hand 
~ Yearly, $7 per volume. ° tribunal should be the chief commissioner of |is being Jearned that capital is an important |over or on request to sell and trans- 
Tax Fovuanctat $20 | the Board of Railwey Commissioners. When Mr. |factor in the productive strength of any nation. | fer to the National Institute for For- 
"monthly. Special prices for selected part | Bennett seletted Hon. C, P. Fullerton as chair- -—_-—_— ee 
_ gerviee. man of the Canadian National Railways he left “STOP OVER-CROWDING” IS BEST ne eat are crn ante 
‘Dmectory or Canaptan Dmecrors anv Orricuats,| the office of the chief commissioner of the SLUM ATTACK exchange. The same decree also 
"Yearly, $10. Board of Railway Commissioners vacant and} yROVINCIAL governments should give ample | obliges all Italian subjects to declare 
ec , | this vacancy has not been filled. It is not at all| T power to municipalities, in the words of the |any sums standing to their credit in 
ct acatanin SAnUARE ee certain that either of the railways would have |‘pruce report on Toronto housing conditions, “to,| banks, trusts and other concerns out- 
- TORONTO, JANUARY \é applied for an arbitral tribunal even if there |revent overcrowding of houses on the land, of | Side Italy and all foreign or Italian 
=" __ ~~ |had been a chairman of the railway board. But | remities in the house, of persons in the bed.” |Secutities issued abroad which they 
WOULD MAKE BANK OF CANADA this serious defect in our present railway set-up ed by’ci of the |™@8¥ possess. For concealment or in- 
; OTHER C.N.R. This has long been regarded by citizens e. 
Gee. AN should be remedied without delay and the chair- duty | accurate information there are laid 
lee in Canad 1d like to put | man bided: forthe veliway board larger municipalities of Canada as a major duty | down heavy penalties including im- 
“trol c They would achieve this LONG-TERM BORROWING did a service in pointing out inadequacies in |to the securities held. / 
Beeson ts oe al ae TH ‘ ie b tie best legislation that prevent such departments effec-| Dealings in all means of payment nominally 
Bt wane nine. Deen A rn ee tively carrying out this work. . - to foreign countries are exclusively | ard since 1927 as the Bank of Italy 
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tion of reverting to the paths of 
“economic liberalism.” As a first 
move in this direction he set about 
abolishing the wholly uneconomic 
price for French wheat,. maintained 
for the benefit of the farmer but 
very oppressive to the urban_popu- 
lation, and restoring a free market. 
But he could not see his way to a 
complete breakaway from the exist- 


i ey : By Exchange iy 

- Un the movement for nationaliza- | economic history indicates that a 3.52 per cent 3. A definition of adequate sanitary conveni 
"tion of the Bank of Canada will gain some force | rate is a moderate cost for 16-year money for| ences should be incorporated in the law (an that no eaneaetainaet by Italian 
_ from the serio-comic campaign for directorships | any class of borrower. outside toilet and a single tap ts the — saat 
ars sctuting fet leaks beter of te cmattat ie bea ee Genmition of Ot bociee tetatrves ine gut governmental authorization and 
> ‘sp esta’ itutions, make use of the opportunity to fund standpoin ctural t Government have ex- 

themselves in competition with cranks and /maturing obligations for the full life of the) quacy “din Toronto the Building Department rmagader herp iy Spghaontcnneaie onc 
» publicity seekers. The issue of the election will | project involving the borrowing. has done excellent service in preventing build- | ‘ts so up to i Bape have 
_Yemain in doubt until the votes are counted, enamel ing of inadequate houses and demolishing |S!ven Italian bankers and merchants 















direct AKING PRO 1M : occupancy); a considerable measure of independ- | ing system and so import restrictions 
a very ee dette the first ee ‘ z eee oe The sortie Fe of an wd LE in ence in their transactions with for- in modified siemvane- tebe continued, 
Graham F. Towers, is likely to President Roosevelt sets out to take) oo), city to initiate city-wide plans to direct |¢ign countries. Obviously the new | domestic production of wheat is to 

, y the profit out of war, he is urgirfg some-| the ¢uture industrial, commercial and residen- |CTedits thus released will be utilized | be limited, stocks are to be liquid- 






advice and experience of his board / ining with which there can be no general dis- by the Government in discharging 
. tial expansion of cities, especially in the 
i Sees: A nonerly: de iorgely |2eteement. As Frank R. Kent puts it in the) creation of by-laws for effective zoning; this [Obligations to foreign countries in 
will probably—as he can proper. 8e'Y | Baltimore. Sun,.it is like movements to reduce| will tend to limit density of population in | ben peta ene Oe 
crime; there is but one side to it. certain areas; it will define industrial and arene the seine aa nee 
Somehow the President’s aim reminds one “of | commercial districts; and it will indicate what | °° 0 ot the Bank of Tialy. 


Railways is any criterion of what street widening projects, what recreational 
National the hackneyed story about Calvin Coolidge and and open spaces, should be undertaken Signor Mussolini 


5 ' hich |th¢ sermon. Our readers will remember that ; : declared that the guiding principle 
aos Sain sasioet ine ae ‘the Bank of (When Mrs. Coolidge asked the President what Benge Bes 4 os see tienk tandem policy 

Cansda as a political institution. the sermon was about he said “Sin.” Then when| organization with exceptionally able technical |™#intenance of the lira at its present 
LOR Mrs. Coolidge asked him what the preacher had| assistance it may spur purchase of homes by | 8°ld value and he is evidently deter- 








anything 
price in an insulated French market. 
It is a step toward economic san- 
ity. It has been followed up by a 
decree ordering bakers to cut the 
















, s mined to persevere. The sums which | has already been a drop in the cost 

:, said about the subject Mr. Coolidge replied:| citizens who then will have greater confidence 
TAXING THE OUTSIDER . Jistricts will not change their character | re thus subjected to financial con-| of living in France apd, without i 
"He was against it. that ol mates trol are substantial. Re romaine toldevslention cf tae’ trons aculd 









ees A INVESTOR in Newfoundland recently! “When legislators tackle sin they have first the| by invasion of factories or business or by 
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: lifting prices of securities in Canada and making 





Toronto recently that war profits should be taxed ; 
_ money available to governments and corpora |ing per cent. But what is a war profit? When ; 

- tone at moderate rates. Yet :~% ee eae western Canadian farmers sold their wheat at Post-Scrip ts 
ernment taxes payments of an "|more than $2 a bushel and unexpectedly re- 


tas _~ terest to investors abroad. The tax is one that | i004 gery ‘latgn véturks, were ‘th : has ed for its needs th . 
? , ey making | y aST week a new Ford was introduced in the consumed for its n e capi 
_ discourages outside investment in Canada at @|.,.- profits that should have been taxed 100 per | Ly automotive world. . tal assets available abroad the lira 


| time when new capital is still required in this | 117 when munitions workers got $10 and $12 a fp eaborate preparations were made to introduce ae 7 we 
country. : day compared to previous wages of one-third |the 1935 version famous car, W e Post discovered, more 
+, This is one tax en anes 2 that, were they making war profits that should |focal point an international gathering of dealers | As Others See Us | in proportion to the number gov- 
TOM Psaeghes ee omen heavier taxation and |®#v been taxed ave Der. coutt Uni od States. Aa eck Ptelephon co hoch cap = Canada’s fon pestinnt ner t 
Pe euneent economy are unavoidable. But it is| No one has yet defined what is a proft. No| used to contact over 50,000 of the company’s Re ee eee the only spending bodies in the do- 
aeen te lowe taxes that discourage outside ine |oD¢ 2&8 yet defined what is a munition. Lacking | Peoresentatives at 42 points in Canada and the Victoria Colonist minion. City councils, county and 
on, 3 sha enter teat distinct definitions of these two words it is| United States. Highlights of the “conference” ere ee municipal councils, school. boards 
oe pach oe tees recovery and |Wite impossible to define what is a war profit. | were to be addresses by Henry Ford and his son Succ to tee cement tok te and a multitude of other major and 
_ be. a potent force During the last war all combatant countries | Edsel. ’s greatest ‘problem in a minor organizations are all spend- 
Consequent lower taxation, greatly increased their taxes. We had'an excess| Most founders of huge business organizAtions| 4,47 ing money. Each, while realizing 
weve war profit tax in Canada which took a large | Would have welcomed such an opportunity. by government ownership of the| economy, feels that its o ty for 
|| BUF MR. HULL DOES NOT SPEAK percentage of increased earnings.. It hit every-.| Henry Ford isn’t built that way. He likes noth-| railways. It says that the object of 7 ave wae 
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; 7 ip bi is vitally portan 
_ FOR CONGRESS oe one who benefitted by the war, whether muni- ing a ee ese nici etaad tn putting the Dae ;: reccmmmancetions with that aoa hand budgets 
HULL, secretary of state for the |tions makers or not; and it hit many who were |inis much-publicized hook-up. He had-a nice Bound of Trataas o. ees af. | plethora of spending bodies is aptly 


U States, contributes to the Christian |benefitting from other causes. | speech. ready but the day before the event fair ~ | illustrated by the fact that there are 
‘Science Monitor an article in which he forecasts| Taxing war profits may be a popular thing | cided not to speak at all. His associates fim tunics enaaunth et naira from 14,500 to 16,000 public school 
» very favorable results for the present reciprocity | to discuss when there is no war on. But when prevailed on him to say something, so those who | country’s solvency and to avoid an arias in ma 
e negotiations of the United States with other |a nation is faced with-a crisis it usually encour- | listened in at three o'clock last Thursday heard | amalgamation of the chief railway spending educational taxes. 
- countries. He says: ages people to produce as rapidly as possible, |¢xactly 26 words. They were: lines of the Dominion. Time is go- 
ees s particularly those things which are immediately| “Hello everybody.’ I wish you all a Merry 
Doc. Stanat sa iar to reac th height. | rset ts pty tne arate, nach cating 

*-to cut down ours. If we want customers, we |food and shells. All those who produce these 

‘must be customers.” articles are extolled not.as enemies of society 

he the . such tement by th but as patriotic citizens. After the war is over 
es © nahaeyicororta roan be ri Sag as cieiaeeat: and it is discovered that they have made a/ disappointed. They need not have been. For they 
Rasy. But Mr Hull’s views on tariffs are well known profit out of the manufacture of those ‘goods, | heard in those few words the real Henry Ford— many 
- there is a very natural inclination to compare |@ man of simple speech and crisp, penetrating | efficient and economical operation pects which make for the high cost 


endl | those profits with the mea es paid to men | ideas. r of 
also recognized that -. does not speak either | ™ ae Sadie es. ere wages pat If you are prosperous you will make many|been given a fair trial,” says The teenie teed tore wealth ith of though 
t the President or for Congress on tariff others prosperous.”: Financial Post. “The country is| and incidentally 
‘ Possibly some day the world will find a way| ‘Think it over. Apply it to yourself, to your just so much nearer to the serious ere in the 
“This Kentucky backwoods boy has become |'° take the profit out of war. Possibly President | business, to your community,-to your govern- | consequences that the Duff Commis- appears, is about the most intensely 
| gemething of a world figure during the past year | Roosevelt can find it. The best’ way is to stop | ment in 1935 It’s not all of the Ford philosophy |sion foresaw.” governed 
‘by his constantly reiterated demands for lower war, a suggestion that is not much more prac- | by any means but it’s one of the fundamentals on| It is apparent, and has been ap- There are 881 law-makers for a pop- 
i) tariffs throughout the world. No doubt when he | tical than a general adjuration against sin. But | which one of the greatest business organizations | parent for a long time, though tax-| wjstion of approximately ten mil- 
© Girst came into office, a great many people took | W° ©an end some of the things that cause war. | in the world has been erected. payers,-or many of them, have wil-|jions 
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mow the realization is general that while Mr. Great Britain, suggests a tax on all labor- : 

Hull may speak theoretically on the tariff, Con-|saving devices. It says, in effect, that a labor-| “It is @ sign of old age to talk about yourself.” | ti 
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\greements Act which gives the president auth-|the society which {t injures. “The unpardonable sir of an administration, 
ity. to negotiate reciprocal trade agreements.| The theory that one of the prime causes of any administration, is failure.”-James A. Farley. 
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there has already been concluded |depression is the replacement of men by ma- cari af wonde. Three hundred 
with Cube, and notice of intention |chinery is.a fallacy which will not down. Those| “We may not know much about the Cariadian elected members could easily, and 
with 12 other countries has been |who continue to repeat this argument are in | W878, but we know a lot about your Customs.” possibly far more tly than 
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Mr, Hull's depertment will not But the automobile industry, father of mass-| up 
great deal to-do with the negotiation of |production, created more opportunity for profit- 
“eat: The President has labor than carriage making ever created. 
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economic life than our grest export- 
ing industries.” And again, speaking 
ef the future, “very largely we must 
depend on recovery in other coun 
¢ries, end on a cessation of too ad 
vanced experiments in 
aationalism.” 

“Perhaps it is only to be expected 
that a federal cabinet minister would 
give @ great deal of credit for Can- 
ada’s recovery in 1934 on the treaties 
consummated at the Ottawa Imperial 
Conference, but the statement made 
by Hon. R. B. Hanson, Minister of 
Trede and Commerce, is nevertheless 


“The sooovery. Sas has taken place 
has been very largely due to the in- 
fluence of the Ottawa agreements, 
proviins us with preferential mar- 

in the greatest importing nation 
in the world as well as in other 
Dominions. 


ReAn business was, as usual, 
slack during the past week as 
merchants took stock following the 
Christmas rush. Reports from many 
parts of the country indicate that a 
satisfactory volume of business was 
done, “Best since 1931,” 


selers are busy arranging stocks and 
shipments of spring merchandise 
but little pene is done until 
after the holiday season, 

Automobiles continue to hold the 
epotlight as new cars are announced 
almost daily. As far as Ontario is 
concerned this is merely leading up 
to the National Motor Show which 
opens on Jan. 12, A week later the 
Montreal show opens. General Mo- 
tors’ 1935 line and Chrysler's two 
higher-priced cars are yet to be 
announced. These ere expected at 
the end af this week or eerty in the 
> , 


Western Ontaric Leads 


ESTERN Ontario showed the 
most consistent improvement 
in 1984 over 1933, according to a 


survey recently made of employ- {Ports 


ment conditions in sixteen Ontario 
elties. Hamilton presented the 
brightest picture in the industrial 
section with an increase of more 
than 2,000 employees in its factories 
as compared with 1988, Hosiery 
mills working owertime, the Kel- 
logg cereal plant on a three-shift 
schedule and a boom in the heavy 
industries constituted London's 


hasis of optimism. Galt un 
fewer on relief, greater ce ee 


economic |, 


‘the sale, reports now, however, that 
furmare coming in more freely and 


that they are of much better qual- eent, 


ity than those which arrived earlier. 


e|Estimate by The Financial Post Business Year 


only slightly below those obtained 
at the beginning of the season one 
year @go. Ermine, cross fox, red 
fox, lynx and mink all sold freely 
at prices somewhat higher than was 
expected in the trade, judging by 
scattered floor sales which had tak- 
en place previously. * More interest 
was also shown in beaver than for 
some months, 


‘ Silver Fox Auctions 

Outlook for silver foxes next sea- 
son is bright, according to The Can- 
adian National Silver Fox. Breeders’ 
Association, P.EI. Cable reports 
from. London indicate that prices 
on fresh stock at the December sales 
show an appreciation over the Oc 
tober range of from 5 to 20 per cent. 
The October auction was spoiled, it 
is said, by the assassination of King 
Alexander, the fur market being 
particularly sensitive to political dis- 
turbances, 

The fur marketing department of 
the C.N.S.F.B.A. reports an increase 
in the number of pelts marketed for 
breeders in 1934 and anticipates an 
increase in numbers in 1935. - 


Contract Awards 
Down Last Month 
Year’s Total Up 

tell to $4 002400" a5 compared, with 


ember and $8,207,- 
a year ago, but the 


‘Total Salaries and Wages 


12 p. c. Higher in 1934 


- Shows Manufacturing and Agri 


Book 
culture ” 


_ Chief Contributors 
” With a gain of 15 per cent in the] inces have not made the same 
some 


‘average of employment in the Do- 


15 per’ cent ahead of 1933. Wages 
paid in agriculture were little chang- 


been ‘considerably increased due to 
generally higher " 
Based on rep’ 

Provincial Workmen’s Compensation 
Boards together with wage figures 
for 1932 (latest available) as com- 
piled by the Dominion Bureau of 
Statistics, The Financial Post Busi- 
ness Year Book, 1935, estimates that 


than offset by lower wage rates, it| Paying wages 


29.3 per cent greater than in 1933 and 

almost equal to the 1932 figure, ac- 

cording to MacLean Building Re- 
“Toronto. 


for a 
Que- 


$400,000 contract awarded at 

for the extension of a pier. 
Although the December figure fell 

below that of a year ago this was not 

as the other early winter 

m did not show the usual sea- 


textile and shoe concerns, Brantford |#0n@! 


showed a slight increase in ‘relief 
but held out hopes for more activity 
oo caricuteae ement plants in 


Turning 
was the most optimistic centre, re- 
porting a ten per cent increase in 
employment and a favorable out- 
look for its factories for 1985, Dull- 
ness in the hat industry and railway 
work spoiled the outlook for Brock- 
ville although the wire and hard- 
ware industries had a better year. 
Cobourg and Gananoque had less 
unemployment. 
Mining helped Sudbury score a 30 
ad cent gain in employment. Lum- 
ing and railways absorbed more 
men than a year ago-at Sault Ste, 
Marie. Port Arthur and Fort Wil- 
liam look to lumbering activity this 
winter to reduce the number of un- 
employed. 
—————— SSE 
Business Briefs 
——— SSS 


Automobiles Financed in Novem- 
ber numbered 4,179 for $1,488,157, 
increases of 55.3 and 483 per cent 
respectively from a year ago, 

Automobile Sales (new cars and 
trucks) in November n 
1,670 worth $1,769,927, increases of 
27 and 26.1 per cent respectively 
over a year ago. ‘ 

Coal Production in November to- 
talled 1,409,346 tons, an increase of 
46 per cent over Nov., 1933, and 38 
per cent greater than the average 
for the month over the past five 
years. 

Coke Production “totalled 198,861 
tons in November as compared with 
204,143 tons in October ang 174,000 
tons in Nov., 1933. 

Car Loadings in the week ended 
Dec. 22 numbered 40,935 as against 
43,367 in the previous week and 
35,623 a year ago. 


decline. 

Outlook of 1935 indicates a further 
improvement in the total of contracts 
awarded. Proposed or contemplated 
construction in 1934, much of which 
remains to be done, amounted to 
$247,439,400 as compared with $213,- 
645,600 in 1933. 


All-steel Roof Used 
in General Motors Lines 


would appear. The trend in all prov- 
inces was not the same, however. 
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of the divisions was 


for a decline in total, mainly lumber 

mills, Employment was almost the 
same a year ago. 

A, minor decrease was 

for by less employment in 

its. Index was 7 per cent 


let higher than in 1933. 


Book estimates are $1,900,000,- 
for 1933 and $2,100,000,000 for 


Woges and Salaries Received in Canada 
1983 1931 

47,634,000 

43,200,000 

3,400,000 

62,993,000 

90,100,000 

505,883,000 

181,114,000 

000 


Total ....«.. 2,103,764,000 2,446,206,000 
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well below the window, 
ig further ed by 


series of heavy U4shaped metal bows 


underngath, 

The entire front-end from the in- 
strument panel and includ- 
ing the corner posts at either.side of 
the windshield, is a single steel as- 
sembly. There is no back panel. 
The one-piece steel roof is brought 
down. to form the ‘top of the steel 
frame around the enclosed luggage 

The quarter 


panels curve around. to form the 
sides; the floor, with the neces- 


sary molding, the bottom. 


Plant Extension 
With prospects improving the Yar- 
mouth 


y 
plant purchased 1,300,000 pounds of 
herrings. The company was inaug- 
urated by the Yarmouth Board of 


Trade ten years ago. 
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Windsor—Trade and construction 
accounted for an advance in total 
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Key Men of Canadian : 
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The Financial Post DIRECTORY of CANADIAN 
DIRECTORS AND OFFICIALS comprises an invalu- 
‘able record of those men who have created and built 
up Canadian business institutions — men who have | 
great influence and buying power. : 


The 1934-6 Edition is a book containing about 6,000 
names directors company officials. 
Itis an invaluable reference and list for various typ 
of businesses. This book gives leading men all 
connections of other leaders whom they are meeting. 


In it the Directots of public Canadian..co: are 
. alphabetically listed, with their name, ini busi- 
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as es than in 1982-53. | at $4182.03, down from g47.02200 |. HOME LOAD JUMPS | 222 oie: outiets which have » high 

Ss pointed out that the — 1 plying heating and process steam at 

ES and liabilities of the National o CRON en eee a D.C. land Suggests night and on Sundays and holidays. 

C ti Co. and of the St. Lawrence | show minor The funded N ds for U _ Some other means of load butid- 

Land Co. are not included in the| debt of the company has been re- ew irenas tor Use ing are suggested by Mr, Durland 
- ELY LIMITED ae feat apis ba foe | Ca eet ney” cose ere Scena the prospective 4 

: ure 

council of the cabinet. The general panies for the cur- ee ee - load-building one of the most inter- 






policy -with regard to the treaty, 
Peeve , is fairly wet known. ti 
The government, it appears, no provision eprecia 
longer regards the treaty as a polit- . re oa crediting sajcn _ 
yj ical asset, although still convinced| At top, Edsel Ford, Wallace A. Cathpbell and Henry Ford as they and 
, | that its terms are the very best which | visiting newspapermen made a tour of inspection of the new Ford 1935 
Canada can hope to obtain. In either| models at the Edison Institute Theatre last week. Below, Henry Ford 


esting in its possibilities is the 
lighting of highways. The practic- 
ability of highway lighting on an 
extensive scale has been brought 
appreciably nearer by the recent 
development of the new sodium 
lamps and the new high intensity 


A eee | 
among assets $526,000 of its own} The electrical industry of Canada 


experienced a moderate but grati- 
Outstanding capital stock remain3,| fying improvement during 1934 
the same, while the preference share 


with the prospect of further a<¢- 
redemption fund set up among the/ vances throughout 1935, according 
liabilities totals $55.900. 


to D. C. Durland, president, Cana- 
Liquid Resources Greater 
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dian General Electric Co. The 
improvement in Canada is due in 
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Canada 
1932 or 1933 the treaty would have| photographed beside a new car. The 1935 Ford is } in price for more} balance sheet tional Cemen assets ercu po These lam 
LIMITED : been a good political issue but the| popular models and contains several refinements ‘ana improvements 0M | Co, a  eminenaieh at he sauna i cntnenal 1 neuta part to the sustained interest of |™ ae be + pes half Shea 
. FINANCIAL AGENTS pg ot 8 * the fae sae its 1934 contemporaries. ; j auditors that no provision has been | resources. Seeontaiee are slightly oer oe et aa i ene or much light to te cone coment 
Appraisers and Valuators ie now open hostili e Hep- made to write down | equipment ~ o r homes, r. ; 
_ Estates le own the value of | lower at $1,408,457. Accounts receiv onsumption as lam reviousl 
CALGAR ANAD burn Government in Ontario have : plant and equipm Durland states. consulp Ps P y 
: = a BIG.RAILROADS ; . able are up from $287,387 to $341,163. |" ates of household electric appli- | @vailable. 





Holdings of goverhment bonds and 
cash now aggregate over $2,800,000, 
as against about $2,000,000 a year 
ago. Investment in and advances to 


Air-Conditioning 
“Air-conditioning equipment and 
specially designed oil and gas burn- 
ing furnaces (as distinct from oil 


























3] greatly altered the position. 
Much Opposition 


From the Ottawa point of view, 
the treaty cuts no figure whatever 


| STEEL’ RECOVERY 
| MARKED IN 1934 


ances during 1934 include 13,000 
ranges, 25,000 refrigerators, 55,000 
washers, 67,000 vacuum cleaners and 
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bef . }/ in. the Maritimes, is definitely un- 1933-34 1932-33" 1931-32 2,500 ironers. These additions to , : 
ttf Bosed ard oyfere the Tar- || oopular in Quebec, is regarded crit- FURTHER MILEAGE FUTURE P ROMISING iki 5 2 Pein, saat $ | subsidiary and associated companies | _ visting domestic equipment have | burners designed for use in coal- 
1 
, en 3 2,004, ,486,739. 2,641,724 | remains much the same at $3,488,944. : burning furnaces) have also passed 
es at Oftome to define || ically in -Ontario.. Manitoba and oe_—sC- a Deprec - 1,000,000 © 250,000 555,649 account, less amount | Produced a sorresponding increase |») nd the experimental stage 
ee eae me. een. rae ap tab heen Applications to. Drop. 200|R: H. McMaster Surveys Met profit... 1094.133 1 236.739 2,908.07 written n off for depreciation, stands = ae canmungtion of current. _ Excelbont einiipenest. of this ‘sort: is 
. . > = > ma eres byl o ° Pp 4 Py 7 ib vai $ 3 
L, A. WILMOT is not of a kind which will pay divi-| Miles in Eastern Prov- Industry in 1934, Out- a at te 400497005 at the end of No. | uted. by the 14,090 homes newly ee eee i. o—- 
dends:to the government. Alberta inces and B. C. . ook for 1935 Balance ...,. [— 100/635 ef vember, 1933. ; wired for electricity during 1934, in- wees ae during 1995 

and British Columbia are hostile, on ~sneetea laptvioonctionn DOP, OOO iss, SUMUD: 2 Snnenee se 5i08 In his remarks to the shareholders | cluding 3,000 new rural customers. “Turning to the industrial field 
the ground that.the seaway may| From Our Own Correspondent If it is fair to measure the prog: | Comt-res.....  ...... 87,711 _ 25,000 J. D, Johnson, president, stated that | Electrically wired homes in Canada} |. ow particularly bright 
4 divert more commerce from the} woNTREAL. — Nearly 200 miles | "8s of recovery by the-records of | peiance .~.... 55,185  .76914°. 3e49a2| it was difficult to make a forecast |"°W total approximately 1,536,000. spots. holding out favorable pros- 

P — RRR ogee aaa ae bes kore cae of railway lines in New Brunswick, eee cance may a Pref. div. .... | ..... aon. | chiiaes 680,678 9 a rag & year. moe Ao oman Use of Surplus Power pects for the electrical industry. 
. grea “| Quebec, Ontario and-British Colum- tisfaction from. the resu eae dies apm emanene eve, however, rove! Practical uses of 1 er| “One of these is found in mining, 
lavestors Chronicle. lic opinion is conceded to have oc- |i will be abandoned by the Can-|0f 1994, R. H. McMaster, president | Prev surp.., saiaes - totaal eosact|ment:in the building industry will |... the main objective of the elec-|notably gold and nickel which 

in Ontario and the most seri- Nati Cc ; ific{/0f the Steel Company of Canada —— —__._._. | be ‘slow for the immediate: future. | ,_; : : : Sao 
6a Established 1860 6d Setnntion 4 adian National and Canadian Pacific : : trical industry in 1934 and will|have already shown particular 
Has the Net Sales of anylf | Clered policy ede eee aie” | Railways if present proposals before | states in an article reviewing the | Rares -----: ise . Senses Ten001 | Nevertheless, he expects the year | continue during 1935, Mr. Durland | activity. Since the metal industry 
in Great Renan . icant not ta obrove the Olsen the Board of Railway Commission- ee “<j 2 ee —— = > ae dete im ement continues. One great factor in the|is highly electrified using about 13 
ers meet with approval. P with an average in-| P.&L, bal... 945,295 595 762,681 solution ef the problem of surplus | per cent of the total central station 








Ontario power agréement, dated 
July 11, 4932. ; 
‘ower Agreement 

Under this agreement, Ontario was 
to pay for the power made possible by 
the construction of the seaway-dams, 
a cost which, when the power share 
of the capital investment is calcu- 
lated and the power installation is 
added, ran to slightly more than 
$100,000,000. The defection, 


not be able to obtain. its share of 
this money, nor dispose of the power 
elsewhere. 

Against this, it is argued that the 
province was not to make its first 
payment until 1942 and that much 
may happen in the provincial polit- 
ical field before that date. But it is 
freely admitted that the attitude of 
the Hepburn Government. reflects 
the existing state of public opinion 
and that the probabilities are the 
antagonism toward the project will 
become more pronounced with the 
passing years. 


crease of 20 per cent in the world’s 
production, Canadian output was 
83 per cent above 1933 leading all 
countries in this respect. For ‘this 
increase, Mr. McMaster gives three 
reasons: first, that Canada was 
what might 
starter” in 1938; second, the decline 
in the output of steel in'Canada at 


@rester than. elser bs a Nort tan 





* 839 
eee oe 1933 ry output of Canada, in addition to 
generating some of its own power, 
any mining expansion is directly 
reflected in both. the electrical 
manufacturing and central station 


industries.” 


power has been the use of the 
electric steam generators to supply 

Ontario’s contribution to the|steam to industries at costs com- 
jewellery and silverware industry | petitive with those of steam gener- 
last’ year jounted to more than | ated by coal, he states. As a result 
two-thirds of the Dominion’s total | of this programme, @anada now has 


This step is being. taken by the 
two railways as a measure of econ- 
omy, as the lines in question have 
been operated at a‘loss and the com- 
munities affected are served. by 
other transportation means. 

_Four Sections Involved 
The Canadian National Railways 
plant to abandon 104 miles in -New 
| Brunswick, Quebec ahd Ontario. 
The lines ptoposed for abandonment 
follow: 
Victoriaville to St, Grégoite, P.Q. 
(26 miles) 

Havelock to Elgin, N.B. 
(26 miles) 

Farnham to Frelighsburg, P.Q. 
(18 miles) 

Whitby to Manilla Jct., Ont. 
(30 miles) 

In the case of the Elgin and Have- 
lock line, the loss on operations dur- 
ing 1933 was $15,916. The line runs 
through an agricultural country, but 
there are two lumber mills, a small 
grist mill, butter factory, cheese fac- 
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1932 


Curr. assets 4.004,900 3,908,048 431505 
Curr. liabs. * “507,384 649,960 712,840 
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Third, domestic steel production 
satisfies most of our day by day 
oe At eee volume of 

po! enter the country during 
periods of developmerft: In conse-- 
quence, the ratio of operations to 
capacity is relatively higher during 
periods of restricted business. 
Russia’s Rise 
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An Outstanding 


1 1 
YORK H 933 to 1934 for a number of leading 


countries and the percentage which 
1934 production bears to 1929. 














es * DELMONICO, With regard - modifications of |"h"2%,, Whi . Change ‘Comparea : 
. exceptionally the treaty, the attitude here is ‘that |». . he oS — t ee ee a . 
well-located for the government should not adopt a ea seek } ed a a eee Canada .......00:005 + +83 54 
hath: busi i ial natrow legalistic attitude and re- , ugh £ g P< cisbesveneey +54 72 
usINness Soci : country and but one important town, | United Kingdom ,.... +28 93 
interests eee An unex- fuse all suggestions from Washing- Port Perry. ~ There “is keen motor United States eeeee eee +10 46 . 
celled residence for the jj || *- Some of President Roosevelt's 1. competition along Ontario | eTance :::77777***"* cp = , 
nis . O} Russia ... ...-ccevecs 45 200 
k or month. proposals, it is said, can be met with- Provincial Hi Nos. 7 and 12 San: ae 
day, wee out affecting the treaty in any. par- |= *°Vincial Highways Nos. 7 and 12.) | +20 70 
Gingte Rooms from $¢ per €ay || || ticular. For example, critics of the C.P.R. Submits Pian Russia’s rise as a steel producer 
Double Rooms from $6 per dsy || || treaty in the United States declare| The Canadian Pacific Railway | is seen from this table. In 1934, that 






plans abandonment of approxi- 
mately the same amount linage. 
Full particulars are not available, 
but/in general the-company. seeks, to 
abandon the following stretches of 


that # impairs United, States ‘sove- 
reignty, over Lake Michigan, They 
désire the insertion of ‘a clause re- 
moving all doubt ‘on this head. The 
Bennett Government, it is learned, 


country ranked third to the Uni 
States and Germany as a. producer 


of steel, 
demand ‘for steel from /f - . 


: 


Suites from $8 per day 


DELMCNICO RESTAURANT- 
INTERNATIONALLY FAMOUS . 










The br. “Ri 
the varied” and ‘growing mantfac- gals 






2: ° MOTEL will not object to such @ change. The | line: . . turing activities was mainly respon- % 
DELM INI “ exclusive authority of the U.S. over| Shore Line Jct. to Bonny River,|sinje for the greater production |} © " 
CO Lake Michigan is not only admitted:| __N-B. 288 miles) during the past year, Mr. McMaster 
Park A oth | it is already agreed to in various 0 gence to Eastman, F.Q./ continued. This demand also re- 
venue at 5 treaties which ¢re binding wopn Cane” oe tid Bo flected the prosperity of our mining 
: NEW Ottawa. w regar i rdea on industry the upbuilding of sub- 
YORE change as meaningless. (33.1 miles) normal inventories. ‘ 





Westend to Archibald (Kettle Val- 
ley R.R.), B.C. (17.4 miles) 
Bonny River-Shore Line passes 
through sparsely settled district. 
There are no industries on the line, 
and during 1933 operations resulted 


Another suggested modification is 
that Canada should agree never to 
divert water from the Georgian Bay 
through ¢he Ottawa River to the 
St. Lawrence. It is pointed out in 


BMDER RELIANCE DIRECTION 
















this regard that there. is a rise of at} * and if government financing did 
THE HOUSE least, 109 e¢t-betwemn the Bey. and | in @ loss of $33,709, not tend to monopolize the money 
e wa water system and no markets the inci su of 
_ OF HOSPITALITY government would ever strive to| sponsibility because of Ontario's an-/| credit available, in the peat tation: 
make water run under such a nat-/|tagonism nor because the waterway/should find reflection in lower 
A Modern ura} handicap. no longer seems politically attractive. | rates for mortgages and money for 6 Oh gehen . : 
: Fight Money Changes. Present trénds indicate’ an early | building. F ss 
Fireproof Hotel But when it is proposed tos alter election. Whereas dissolution was pi ss » ian & 
a ‘ articles of the treaty ch or | loo or in July or August, it is ' eg 
.. of 350 Rooms expenditures of large sums of money | now expected in April or May. It is R. J. Moore Inspector ; ° Pee 
: on the Canadian side, in purchase | thought most unlikely that there will Fort Erie’s Finances pe ris a 
Retes: * $2.00, $2.50, $3.00 || of Canadian manna or eapeent of be tine aon! with a and tess] Beuben'J. Moore, of the Ontario ial ‘ : 
Double Rooms: $4.50, $5. ian wages, the Bennett -| portant legislation in the latter part} Department of Munici $ = 
* A mae ernment will stand firm. Important | of the session. has been appointed inane of The DICT APHONE clears your desk for action 
-MAIN DINING ROOM modifications will be resisted and Failing ratification next session,| financial affairs of the town of Fort 
” Club Breakfasts 25e to 60c they’are made at Washington, the | much will depend upon the outcome Erie, Ont. . = ? 
Lunch 60c to 75¢ Ad dor ihe tod clemuaats tha Mon=| of. ee Laberel. herte wall Pater tap] inane at bodied eaemeenae Through man it desiiagle shiad.of time 
or the time element, the Ben-/ of the Libera will place the| ments vidual under i i — to 
Dinner $1.00 nett Government is not eager to| treaty Jefinitely in cold storage. The| the 1934 revision of the Ontario the Dictaphone, rr get ram e By “1 _ : 
bring the treaty down next session. | attitude of the Hepburn Government | Municipal Board Act. Others are ex- ' «> executive has gained a new idea of double your ability to get things done. 
COFFEE SHOP But if it is ratified at Washington be-| would then be much more influential| pected to replace the boards of . * 
. fore March 31, tie aoocennent, it is}and the Quebec Liberals more} supervisors formerly controlling the the importance of time. When the 
Setieomenneee Pie ee finances of datqulting munieipalities. Dictaphone has taken its place on an -—_ Just. how Dictaphone can give you 





this unusual time-saving service is 
explained in the Dictaphone portfolio 
“ “Progress”; write for a copy of it to 
Dictaphone Sales Corporation Limited, 
137-143 West Wellington Street, 
Toronto. ! | 


executive’s desk, what was formerly 
considered a “full day’s work” fre- 
quently finds itself finished early in 
the day. Men long hardened to “over- 
~ * time” find themselves ready to leave 
early. Its fundamental purpose is to 


. Dietaphone 


Branches from Coast to Coast . _ Service Everywhere 


_ Ford of Canada Expansion Takes Form 
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D hrears Could be 
Wiped Out 


from Our Own Correspondent . 
INA.—The second interim re+ 

port of the Saskatchewan govern- 
ment debt survey committee covers 
villages and school districts 

of towns, villages and rural muni- 
cipalities, also local improvement 
greas not yet organized as muni- 

lities. 

This report reveals a similar con- 
dition as that of the first interim 
report covering rural municipalities 
which showed uncollected taxes as 
a frozen asset retarding recovery. 
The government holds the opinion 
generally that these uncollected 
taxes can be wiped out in the sense 
that ratepayers owe them to them- 
selves. Such a statement was made 
on the floor of the provincial legis- 
lature by Premier Gardiner but what 
he means he has not explained. 
Others interested in the Saskatche- 
wan municipal situation do not hold 

- the same view. 
All figures quoted represent the 
ition on Dec. 31, 1933. Beyond 
additional tax arrears for 1934 the 
gtuation is about the same. 


Position of Towns 


There are 80 towns in the province 
with liabilities of $3,856,806 and as- 
gets of $3,985,369 when reserves of 
$1,251,268 set up for uncollected 

“taxes, tax sale holdings, etc., are de- 

- —@ / ducted. Relief debts do not loom 
“ ' Jarge and total $52,819 of which $17,- 
033 is owing the provincial govern- 


ment. 

Uncollected taxes of $1,495,825 are 
not sufficient to offset total indebted- 
ness of the towns but are more than 
sufficient to liquidate current debts 
of $1,336,796. “But,” says the report, 
“it should be kept in mind that a 

’ fairly large percentage of town prop- 
erties are being abandoned and re- 
verting to the towns.” 

It will take some time to place 
back on tax rolls the $1,956,484 prop- 
erty acquired through tax sales and 
the $843,483 in tax sale certificates, 

Total liabilities also include trust 
funds which the town pays only 
when collected. They are uncollect- 
ed public revenue tax, $40,484 and 
uncollected school tax $453,792. 


School Districts 
Turning to the town school dis- 
tricts, financing of which is large- 
_ ly by a portion of municipal assess- 
ments, the committee’s report reveals 
that these districts have an estimated 
surplus of $645,645 in uncollected 
taxes that could be wiped out. The 
boards could pay current liabilities 
of $410,521 from cash on hand, grants 
due and ovying from the govern- 
ment an® $325,830 from uncollected 
taxes. The‘committee arrived at this 
conclusion after analyzing figures of 
each individual school district, but 
they omitted the uncollected taxes 
required ‘to make up the amount suf- 
ficient to off current liabilities, 
The comm "s report confines the 
paying off of current liabilities of 
$410,521 to cash on hand, grants due 
and accounts receivable amounting 
to an eggerégate of $167,028. ’ 

Sixty-three school districts owe 
teachers’ salaries but in some Cases 
where notes have been given for, 
arrears they are shown under the 
heading of other debts. Teachers’ 
salary arrears are shown .as $50,944 
and other debts $127,123. The survey 
committee has decided that 31 dis- 
tricts might cancel all: outstanding 
taxes and still pay all current liabili- 
ties. An additional 39 could pay cur- 
rent debts without realizing more 
than half of outstanding taxes; -17 
might cancel less than half of out- 
standing taxes and three‘could not 
cancel any. Thirty-six have’ no over- 
due debentures, 21 have no unmatur~ 
ed debentures while 18 have none at 
all, 14 have no current liabilities and 
five have no liabilities at all. 

Villages Suffer 

Villages have suffered as much as 
towns from lack of revenue through 
uncollected taxes and property be- 
coming untaxable through abandon- 
ment. There are 386 villages with 
total indebtedness of $1,144,371 and 
assets of $2,554,297 less $358,659 re- 
serves set up for uncollected taxes 
and any sum written off by tax pay- 
ment discounts. Aid and relief ac- 
counts receivable total $54,456 of 
which about $5,000 is owing the 
government. 

The summary of assets reveals un- 
collected taxes totalling $1,315,092, 

~ more than sufficient, the report says, 
to pay off all indebtedness due or 
accruing.: But it should be ‘kept in 
mind the report adds as in the case 
of towns, village properties are be« 
ing abandoned and consequently 
Teverting to the villages. 

Village Schools 

The committee has analyzed vil- 
lage school debts in the same manner 
as town schools and has come to the 
conclusion that from $1,540,225 un- 
collected taxes due them there would 
be an analyzed estimated surplus of 
$950,017 which could remain une 
collected and the school districts pay 
all current liabilities from remaining 
sources, 

While there are 386 villages there 
are 391 schools, some villages hav- 
ing separate schools. Total liabilities 
of this class of schools are estimated 
at $3,099,444 of which $2,246,504 are 
unmatured debentures, leaving cur- 
Tent debts of $852,939. - Total assets 
are $2,009,623 of which $1,540,225 are 
Unpaid taxes, 

Of the total 270 owe no teachers’ 
salaries but in a number of 
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22 must collect all taxes to pay ¢ur- 
rent liabilities. The report shows 93 
ve no unmatured debentures, 
» have none at all and 136 have no 
' Past due debentures. 
Rural School Debts 
The 4,509 rural schools have & 
indebtedness of $4,361,117 of 
625,010 is unmatured debentures. 
ving $1,736,107 current debts at 


- 31, 1938. There were only 22) — 


- Tural schools not in operation dur- 
933. : The committee finds that 
salaries, 
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The New Ford V- 8 for 1935 is the biggest and roomiest 

* Ford car ever built. It is a strikingly handsome car, 

with modern lines and new, luxurious appointments. 

But most important of all it is especially designed 

to give ‘you smooth, easy riding over all kinds of 

* youds ~ “a front-seat ride for back-seat riders.” 

COMFORT TO MATCH MODERN 
PERFORMANCE OF V-8 ENGINE 

This ease of riding is achieved by the use of three 

basic principles never before combined in a low- 


price car. 

1. Correct distribution of car weight by moving 
engine and body forward eight and a half inches. 
.’ 2. New location of seats by which the rear seat 
is moved forward, toward the centre of the car away 


: from the rear axie and away from the bumps. - 


3. New spring suspension which permits the use 
of longer, more flexible springs and increases the 
springbase to 123 inches. 

The result is Centre-Poise — which not only gives 
you a new riding comfort but adds to the stability 
of the car \and its ease of handling. You can take 
curves from seven to eight miles faster with per- 
fect safety. 

NEW BRAKES—NEW CLUTCH— 
There cre many new features in the Ford V-8 for 
1935 which make the car still easier to drive. New 
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A New Ford V-8 That Brings New Beauty, 
New Safety, and a New Kind of Riding 
Comfort Within Reach of Millions of People 


brakes give more power for stopping quickly with 
far less foot pressure on the pedal. A new type of 
easy-pressure clutch employs centrifugal force to 
increase efficiency at higher speeds. New steering 


' mechanism makes the car still ecsier to handle. 


y 


YOUR NEAREST. FOR D. 


Other notable features of the New Ford V-8: 

Dependable, economical Ford V-8 engine—many 
refinements including crankcase ventilation — cast 
alloy steel crankshaft — copper-lead floating connect- 
ing-rod bearings. 7 


+ New wider rear doors — front doom hinged 


stronger—more rigid—easier to step in and out of car, 
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DEALER 


Rich, modern body colours of striking beauty, in- 
cluding a gun-metal finish on De Luxe cars. 

Luxurious new upholstery and interior appoint- 
ments — new pillowed seats and softer seat cushions. 

New board of modern design with 
combination fuel and oil gauge and heat indicator— 
on De Luxe cars. 


Clear-Vision Ventilation with cowl ventilator 


adjustable to any position and a windshield that 


‘Tapered spring leaves for quietness as well as 
comfott. oie. ; 
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PROVED PERFORMANCE OF 
THE V-8 ENGINE 
The New Ford V-8 for 1935 retains the V-8 engine 
which has demonstrated its dependability and econ- 
omy in the service of more than a million owners. 
There are refinements, but no change in basic design. 
You buy premium performance when yow buy this 
Ford V-8—full 90 horsepower and capable of 85 


_ miles an hour. 


We invite you to see this New Ford V-8 at the. 


showrooms of Ford dealers. You will want to ride 
in it—to drive it yourself. You will find it a new 


experience in motoring. 


FORD V-8 PRICES ARE LOW 


11 BODY TYPES—Coupe (5 windows), $645; 
Tudor Sedan, $665; Fordor Sedan, $750. 
DE LUXE — Roadster (with rumble seat), 
$715; Coupe’ (3 windows), $720; Phaeton, 
$725; Tudor Sedan, $730; Cabriolet (with 
rumble seat), $815; Fordor Sedan, $810. 
TOURING SEDANS, with built-in trunk — 
Tudor Touring Sedan, $750; Fordor Touring 


(FOB. East Windsor, Ontario. Bumpers, spare tire 
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$tores had learned to place the 
Quality grade in positions to at- 
_ #ract consumer attention. He also 
' quoted the president of another 

canning firm in Canada 
ee advertises its brand name as 
_ gaying: “If grade labelling is 
- \ fuinous to’ the canning industry, I 
Sees — have not been ruined by 



























Need Education 
: -Enforcement, the committee re- 
‘port said, had been a matter of 
‘patient education on orderly re- 
sults under the act which had been 
‘on the Canadian books for more 
than 20 years. In case of disputes 
ver mis-grading, Canadian inspec- 
‘tors were empowered to put a “held” 
_ tag on any lot of goods and these 
‘could not then be sold until a check 
grade had a ware Maa 
Ottawa. “The respect in whic e 
“existence of that power is held,” 
| Mr. Riley, “indicates to me a 
le way of going about the 
2 of a touchy problem.” 
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are 
, to have been sufficient after 
reciation. to pay six per cent in- 
, on $50,000 mortgage, and to 
: times over the. seven 


went preferred stock. Exact figures 
“earned on the: ding 15,000 no 
fF value common shares are not 

























was incorporated 


iy on the lake front at Port Credit 
ih brick buildings on it. It erected 
want and has dock facilities for 
peiving crude oil consignments. It 
amenced production in Septem- 
ber, 1933, and since then has been 
distributing gasoline, kerosene and 
ght fuel oil in and around Toronto. 


Expropriation Caused 
_. Reid-Brown Difficulties 


Tron Works, a business half a 
old, has made an assign- 


“ings erected on leasehold property 
Fleet St., Toronto. 


i 


. a a premium for doing so—at pres- |. 


Reid and Brown Structural Steel | 







The Proof of 
Canada's Progress. 


SOME FACTS | 
AND FIGURES 


1 Though ranking{but twenty-eighth in point 
of population, Canada has consolidated her 
‘position as fifth among the great exporting 
nationsof the world. For the first eleven months 
of 1934—as compared with the corresponding 
period of 1933—the total merchandise trade 
of Canada increased in value by $221,000,000, 
or 26 per cent, 
9 During the-same period, the merchandise 
exports of Canada increased by $111,000,000, 
as compared with 1933, and imports by 
$109,000,000, whilst the balance of trade in 


1934 (eleven months) was favourable to the’ 


extent of $124,000,000, a gain of $4,000,000 over 

1933. This is exclusive of a net balance of 

$83,000,000 of exports of bullion, nearly all 

newly-: Canadian gold. 

3 In the first ten months of 1934, Canadian 
exports to foreign countries increased by 


$29,000,000, over the similar period of 1933, and 
Canadian 


4 Manufacturing output in 1934 shows a big 
gain both in volume and vélue over 1933. 


The index of industrial production showed a>, 
gain of 19 per cent for the ten-month period ° 


ending October 31, 1934 over the correspond- 
ing months of 1933. Output of pig iron and 
steel more than doubled; newsprint output 
registered a gain of 29 per cent; construction 
increased by nearly 40 per cent; output of cars 
and trucks by 86 per cent; tires by 34 per cents 
consumption of electrical power reached a new 
high point in the history of the industry; and 
gains were recorded in almost every important 
branch of productive activity. 


5 The volume of mineral production reached 
a new high peak in 1934, with a gain over 
1933 of nearly 20 per cent. In 1932, Canada’s 
mineral output wag valued at $191,000,000; in 
1933 at $221,000,000; while in 1934 it will exceed 
$260,000,000. Coal produced in Canada during 
1934 shows an increase of nearly 20 per cent 
over 1933. 
6 Lumber exports in 1934 show tremendous 
increases, a' gain of 90 per cent being 
registered over 1933. Under the Empire trade 
agreements, exports to British countries have 
increased from 342,000,000 feet in 1932 to 
653,000,000 feet’ in 1933, and to possibly 
1,000,000,000 feet in 1934. (The exports for the 
first ten -month of the year show a total of 
892,000,000 feet). Exports to foreign countries, 
ether. than the United States, have also in- 
creased. The pulp and paper industry has re- 
sumed, in 1934, production on almost a normal 
scale, which, in itself, has provided employ- 
ment for thousands of additional men in the 
woods and in the mills. The production of 
newsprint during the first ten months of the 
year exceeded that of any previous year, ex- 
cepting 1929. The total value of pulp and paper 
exports during 1934 is expected to show an 
increase of $14,000,000 over 1933. 


7 The estimated value of the field crops of 
Canada for 1934 is the highest since 1930, 
and exceeds the 1933 value by $113,000,000. The 
high quality of the Dominion field crops and 
livestock has again been notably demonstrated 
at the recent Chicago International Exhibition, 
when Canadian exhibitors won-17 champion- 
ships and 32 first prizes. The grand champion- 
ship for Hard Red Spring Wheat —the major 
award for wheat entries—was again won by 
the Dominion. 
8 During the year 1934, Canada aas not ex- 
perieneed a single major industrial dis- 
turbance—an impressive indication .of the 
national stability of the Dominion’s industrial 
life. Employment, one of the most vital indices 
of a country’s economic position, showed a 
gain of 15.9 per cent during 1934. Compared 
with a year ago, 92,191 employees have been 
added to the pay-rolls of the firms reporting, 
whose numbers have incceased by some 500. 


9 As a basic indication of industrial and 

agricultural activity, freight movement in 
1934 registered a considerably higher level than 
in 1933. Car loadings showed a gain, for the 
first ten months of 1934, of 16 per cent as 
compared with a similar period of 1933, nine 
of the eleven commodity groups showing in- 
creases. 


10 Total ordinary revenue for the Dominion 
in the first eight months of 1934 (fiscal 
year) amounted to 062,540 as against a 
total es for ~ 
period —an increase of $28,160,269. F. 
this same period, there is a surplus of ordinary 
expenditure of $1,604,44 
in the first ten 























S THE YEAR 1934 passes into history, Canada can look back upon a period 

of unimpaired prolress so definitely sustained that it has brought us fo 

the pathway that leads to a sound, sensible, and stable esate The 
advance that we, as a country, have made during the past year has demonstrated 
anew the inherent strength and stability of the Dominion. We have seen the 


faith to which we held so firmly in the darker days abundantly fulfilled —the 3 
_confidence to which we clung in gloomier years triumphantly vindicated. With 


clearer skies above us, and with firmer ground beneath oiit feet, we have advanced 
with unimpeded progress along the road of national reconstruction and economic 
recuperation. It is at once a tributé and a testiniony. to the courage of the 
Canadian people that, to-day, Canada marches in the vanguard of the nations 


in their pilgrimage towdrd prosperity. 


Throughout the past year, the pulse of our business life has grown stronger 
day by day. Canadian industry, through all its multitudinous channels, has felt 
the urge of a resurgent activity. The process of production has been steadily 
accelerated to meet an intensified demand for Canadian commodities, and, 
throughout the Dominion, our manufacturing plants have experienced a sustained 
activity that often challenged their capacity. Our international trade, so vital to 
the economic welfare of the nation, has seen an almost spectacular increase in 
volume and in value, and the trade agreements which have been effected between 
Canada and other parts of the Empire, as well as with twenty-five other nations 
throughout the world, have opened up new avenues of distribution, with ever- 


widening, potentialities of business, for the products of Canadian farms, forests, 


and fisheries, mines and: manufactories. And it is a significant fact—as well as 


a symbol of our progress—that employment in Canada has reached, to-day, a 
higher level than that of any month since the upward trend began. 


Encouraged by the progress we have made, cheered by the brighter days 
we now encounter, sustained by the courage and the confidence which upheld 
us through the darker years, we can face, unafraid, the problems of the future. 


As a united people—yst each in his own place and endeavor—let us advance 
together to further heights of national achievement. Thus shall the great destiny 
of Canada be fulfilled, and all her people find happiness in the days to be. 


Hon. R. B. HANSON, K.C, MP, 
Minister 


DEPARTMENT OF TRADE AND COMMERCE 
OTTAWA + CANADA 


January 1st, 1935 
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The Department of 
Trade and Commerce, 
exists to serve you 


USE THE SERVICES 
IT PROVIDES 


The Department now maintains 
thirty-four Trade Commissioners in 
strategic centres throughout the world 
~fourteen of them within the Empire. 
These Commissioners, who devote their 
entire time to the furtherance of 
Canada’s industrial interests abroad, are 
selected by examination from Canadian 
university graduates, and specially 
trained to undertake the work they have 
to do as Canada’s trade representatives 
abroad. Their duties are to increase the 
export trade of Canada; to link up the 
Canadian exporter with the foreign im- 
porter; to study conditions and needs 
of the territories where they are located; 
to make direct enquiries or conduct pre 
liminary surveys regarding the potential 
market for any product, reporting the 
exact kinds of goods wanted. competi 
tion to be met, and the best methods of 
packing, shipping and billing. Their 
services are always at the disposal of 
firms and individuals interested in 
Canada’s trade expansion. 


All trade developments the world over 
are being constantly reported: by these 


- Commissioners to the Commercial Ine 


telligence Section of ihe Department of 
Trade and Commerce, Ottawa. This in« 
formation is always available, and en< 
quiries from Canadian manufacturers, 
and others interested, on any phase 
export trade are welcomed. : 


The Dominion Bureau of Statistics, 
which operates under the Department 
of Trade and Commerce, supplies an 
analytical survey of statistics which 
forms the background of practically all 
industrial enterprise in Canada. The 
Bureau maintains this continuous 
analysis of facts and figures, constantly 
up to date, its numerous publications 


covering every important phase of the - 


Dominion’s growth or development, 
week by week, month! nonth, yearby 
year. Its “Monthly R. -w of Business 
Statistics” is a particularly valuable 
analysis from the business man’s stand- 
point. The Canada Year Book, which is 
published by the Bureau, is possibly the 
most valuable compendium of informae 
tion on the business of Canada, viewed 
from every possible standpoint, that 
can be obtajned; it is the text book of 
Canadian economic progress. 


Other activities of the Department of 
Trade and Commerce include: the cone 
stant study of world tariffs and their 
application to Canadian trade; the in- 
spection of gas and electrical appliances; 
the subsidizing of steamship services 
towards the development of new 
markets; the advertising of the Dome 
inion by motion picture films, by pice 
torial matter and by written copy; the 
grading and weighing of our wheat crops; 
the popularizing of Canadian products 
in the markets of Great Britain and 
elsewhere through the work of its Exhibi- 
tion Commission in co-operation with 
its Publicity Branch; and a great many 
other services calculated to expand ine 
ternal and external commerce. 


Jj. G. PARMELEE, O.BE., 
Deputy Minister 
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These are the major elements in an editorial programme which we trust our readers 


will approve and support. 
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In brief, the objective of The Post is to continue to be a national newspaper for every 
Among the national policies which The Financial Post will continue to advocate during 


1935 are these: 
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consumer from exploitation. 
To extend our world trade, first by co-operation with Empire countries, then by reasonable 
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To inform Canadian citizens on national problems through publishing informative articles 
unter, 


by staff editors and outside contributors. 
Not to be overenthusiastic when optimism is cheap nor unduly panicky or pessimistic when 


problems are difficult; 
To have no partisan bias or affiliation of any kind; to discuss parties, leaders and policies 


and actions from a purely detached viewpoint. 


To wind up our costly and inept political ventures in ocean shipping, wheat “stabilization,” 


farm lending, etc. 
To improve the standards of Canadian farm products and the grading and marketing meth- 


ods of producers without putting them under the tyranny of political regimentation. 
To improve our competitive position in world trade, chiefly by elimination of governmental 


To interpret news justly and to refrain from making injudicious forecasts or 
and private waste, which must be added to the selling prices of all our products, 


the inspired propaganda of any interest. 
To keep in mind always the need of preserving liberty under our Democracy. 


To keep its editors informed on all phases of world and 
and wide reading. Last year one of the staff editors of The Post travell 


To weigh the news for its real value rather than for its sensationalism. 
ada, Newfoundland and the United States; another travelled nearly 


To present an editorial viewpoint that is in the interests of all Canada. 


To have no local, community or sectional viewpoint. 
To improve our company and security acts in the interest of investors. 


To present investment, financial and business news fairly and accurately. 
To conceal nothing that our readers should know. 
Not to be swayed by mass emotion or political insincerities. 
To balance all public budgets through economy and efficient 
affairs. 
To find an adequate solution for the railway problem. 
administration; to avoid the weakening of 


To reform our framework of government in the 
between the economic areas. 
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To its readers The Financial Post pledges a continuance of the editorial policies ‘that ~ 


have won it their confidence and their attention. 
The staff has been enlarged; the editorial budget increased; the programme-of service 


for the coming year expanded. 
It looks like a busy year. In an election year it is the more necessary for intelligent 


citizens to define the country’s key problems and the means by which they can be solved. 
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Supplies Afloat Low 
UPPLIES ‘afloat have been work- 
ing down to comparatively low 
‘levels with the small size of Argen- 
10,565 | tine and world shipments during re- 
cent weeks, and should there be. any 
urgency in the European demand 
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h that China’ may. also require 

comeiderahly more wheat during the 

next few months than has been the 

case during the early part 

crop year, and while it 
Canada 


business only to a very limited ex- 
tent, any lessening of the pressure 
of Argentine and Australian wheat 
on British and Continental marke 

will be highly welcome. 


=the ooly | WILL THRESH OUT 
MARKETING PLAN 
IN SASKATCHEWAN 


To Consult All Livestock 
Men — Pool in ~ 
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and if at the same time export busi- 
ness to Great Britain and the Con- 





The effect that the drouth alone 
has had on wheat acreage reduction 
cannot be definitely set forth. The 
total reductions from all causes—and 
drouth has been an important one— 
are indicated in the following fig- 
ures given by provinces: 

Prairie Provinces’ Wheat Acreage 







Co. which purchased the can plant 
of the Canadian Canners at Simcoe, 
Ont., for over $1,000,000 a few years 
ago. In the last two years it was 
shown that the annual rebate from 
American Can had been in the neigh- 
borhood of $270,000. Th 

important items also such as 
$116,000 in profit from subsidiaries 
jand $97,000 drawback in duties in 
1934. In all, this additional income 


it.as well as the time and 
doing the operation. Where 
a,reserve of moisture which is cal- 
culated. to be sufficient to carry the 
young crop until the rains come in 
June seeding will take place norm- 
ally. This is not the case in most 
parts of southwest Manitoba and 
Southern Saskatchewan. If spring 
rains comme early; of 
sown. 


however, even undcr the most favor- 
able circumstances to avoid trans- 
ferring a considerable part of the 
government holdings to the October 


















7 1929 Seteeeteed 2,300 14,445 
In effect the government possesses | 1930 ..0--eser0 2,470 14,326 
a “corner” of the most extreme type | ; 
on the Winnipeg market, holding 
contracts for the delivery of far more 
wheat than can possibly be delivered 
to it in the months of May and July; 
and this both because of the grade 
and the position of such wheat, a 
great deal of which is in eastern 
with other quantities 
either at Vancouver or destined for 
shipment to that port, 


From Our Own Correspondent 

REGINA.—Early in January Sas- 
katchewan’ livestock men will meet 
in Regina to discuss an operative 
plan acceptable to all, ‘under the 
Federal Marketing Act. There is 
at present a scheme which only the 
livestock pool will sanction. Others 
are opposed to it. 

As the result of general pressure 
—at general request—Hor. J: G. 
Taggart, minister of agriculture, has 
called a meeting at ‘which 12 repre- 
sentatives of the various branches 
of ‘the livestock industry .will ex- 
press their views and’ probably 
arrive ata scheme to-which all will 


Beyond outlining the situation af- 
fecting cattlemen Mr. Taggart will 
have no part in the deliberations. 
Present indications are that there is 
no cut and dried plan to put before 
the representatives. They will con- 
sider all phases and decide for 
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These figures show that 
there has been a reduction in wheat 
acreage of 3,100,000, while the dif- 
ference between 1933 .and. 1934 is 
close to 2,000,000 acres. All indica- 
tions point to a continuation. 
reduction which se 

1935, 





Texpottisint 
Tess tangible, 
ft, enter. into’ the 










t in in 1933 being ums 








Factor Important 

There is nothing to indicate ~- 
has: ime | the time green grass grows again. 

The figst Of these, the effect of the 

open to/and is 

‘The second, the premium 





The sellers of such futures: con- 
tracts have accepted such a position 
with alarm that. the theoretically 
possible “squeeze”: might be: worked 
agains feeling that there was}: 
an implied obligation on the part of 
the Dominion Government to avoid 
any such consequences. 













alstricts which can précace the eual- 
, gas and repairs as.relief just as hard cts which can produce the qual» 
j ity desired. The fact that barley 
crops of this nature are more re- 
munerative than wheat is an eco- 
nomtic one of which farmers will not 
be slow to take advantage. 
Tremendous shipments of feed out 


provinces to drouth 
United States will 


will be just as high as formerly and 















Vancouver Traders Look 


_ For Feed Markets In U. S 


Export Rate Granted on Feed Grain — 
U.S.A, Still 








ng 
shown in the table below. This is 
drawn up by The Financial Post 
from the auditor’s statement to the 
ion. ~Unfortunately ~~ the 
auditor has failed to compile his 
records to show net profits avail- 
able for appropriation as deprecia- 
ti bond and dividends. 


And he has intermingled the con- 

classes ;tingent and investment reserve 
number of votes.| with the profit and loss balance. 
peculiar statement of the 


e@ | of the western 
areas and to the 
pretty well clean up all surpluses 
of feed stuffs. There will be none or 
very little in store for future use in 
case of crop failure or partial fail- 


circumstances, 
ness of feed bins and stackyards 
warrants increased acreages of feed 
hope of doing a large business with | CTOPS- And these can only be 
the Dakotas, Montana, and Minne- 
rests on the wil- 
ed States Govern- 





One objection to the plan proposed 
by the Livestock Pool was that 
while, according to some, the pool 
represents only 30 per cent of Sas- 
katchewan cattlemen, it named its 
board of directors to be in charge 
of the operations of the scheme in 
Saskatchewan ‘and that the pool 
directors be automatically members 
of the board each year. 













Demand from 
Doubtful — Little Actual 
Business Done 


From Our Own Correspondent 














WINNIPEG — Canadian 
‘have not put. into effect ‘reduced 
freight rates on all low grade wheat 
destined to the United States for 
feeding purposes, the tariff applying 
only to “No. 6 and other frosted 
grades of wheat admitted to the Uni- 
ted States on a 10 per cent ad val- 
orem duty as unfit for human con- 
sumption.” The regular export rates 
©! to Vancouver will apply on such 


grain, grain 

to the United States being charged 

the regular domestic rates, which 

averages 40 cents a hundred pounds 

against the average export rate of 
undred ds, 


per 

To Coutts, Alta., Portal, Sask., and 
Emerson and Gretna, Man., the same 
rate will apply on such grain as to 
grain consigned to the head of the 
lakes, unless a prescribed mileage 
rate is lower, as may be the case 
from a limited area close to the 
boundary, where however, there is 
little of such grain available, 

Vancouver Looks to U.S.A. 

Vancouver exporters are now en- 
gaged in trying to work business on 
low grade wheat to New England 
. destinations, and are also 

possible movement to Gulf ports, but 
little information is at present avail- 
able as to the probable extent of 
such. demand. The United States 
Government has so far withheld in- 
formation as to any intention to 
regulations under which 
wheat has so far been classed as 
“unfit for human consumption.” So 
far that definition has been accorded 
to wheat graded’ No. 6, and hopes 
have been expressed that it might 
be extended to grades No. 5 and No. 
4, although in point of fact flour is 
made from such grades. 

A system of permits by which such 
wheat would be followed from point 
of import to destination on a farm. 
where it is destined to be fed 
been suggested, and if that is 







he. shareholder is Avern | This 
uF & Co. of Toronto, !t was dis- ' auditor, is summarized as follows: 
Pe a? SALES AND INCOME OF CANADIAN CANNERS LTD. 





creased at the expense of wheat 


















sota, apparently 
lingness of Unit 
ment agencies to buy such grain 
make it available for relief distri- 
bution to farmers who require feed. 

Reports from the south indicate 
a good deal of governmental unwil- 
lingness to take sucha step, for the 
government would 


ing many million dollars to United | No. 2 Northern ..... 


g 
growing wheat, both in 1934 and in |No. 5 Wheat. 1... 


Wheat Prices 


(Cash Quotations) 


Footnotes to Ottawa 















Treaty Snag 
OTTAWA.—The government in- 












Total Income was Distributed as Follows: 
120,359 






this week between Hon. 
son, minister of. trade 
merce, and officials of the external 
affairs and finance departments. Last 
week The Post. outlined the pro- 
posed policy and already representa- 
tions have been received at Ottawa 
from’ busihess 
either lost money or trade through 
Germany’s restrictions on payments 
of foreign purchases. 
613) These restrictions date from 1932 
, eer Were inert oat Some t0 







8 5 cssaageed 





wheat to take the place of, that not | wy, 
grown, because of the government 


dy. 
Situation Still Undecided 
The situation can only be des- 

cribed by saying that while there 
appears to be a high degree of prob- 
ability of important business devel- 
oping, traders have not yet been 
moved to lay in any large supplies in 
the hope of participating therein. 








No, 1 North. (Vanc.). 
No. 2 North, (Atlan.) 









losses Seuhbeamase 








notably rayon yarns, wheat and 
other primary products, but owing 
to the regulations are unable to pay 
for them. A payments agreement, 
by which all funds received in Ger- 
many from Canada (in payment of 
Canadian purchases) would be ear- 
marked for German importers (de- 
siting to buy from Canada) would 
bring a substantial increase in Can- 
ada’s exports. 
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Potato Surplus Problem 


The National Research Council is 
organizing a special committee to 
endeavor to discover new uses for 
Canada’s surplus of potatoes;- Studies 
will be made of the fattening prop- 
erties of potatoes. It is claimed that 
consumption’ has declined to a 
marked extent because tubers are 
avoided by people who are dieting. 
The scientists believe the fattening 
properties of the potato have been 
grossly exaggerated and will seek 
to demonstrate this fact. 

It is believed that potatoes can be 













oat Price Stabilization 


icized by Whitehall 


orrespondent 
the stabilization policy has forced 
the price of Canadian wheat out of 





Fort William, Dec. 28 
Country elevators, Dec, 
. Total, all points, Dec, 21 
World Shipments, incl. flour. Dec. 24: 
North American 
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gov 

t, it is learned officially, has 
i no representations directly 
the: e from the British gov- 
ni ney regard to the wheat 








world 
Visible Stocks, D 
‘Canadian 
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Technically, it may be argued that 
the preference could be withdrawn; 
dian | but the Dominion government has 
no reason to believe that it will be. 
The stabilization policy, it is argued, 
da,| was based upon the world wheat 
agreement to which the British gov- 
ernment subscribed. 
that the British government has 
been and continues to be an: active 
supporter of that policy and will not 
seek to disturb the preference ar- 
Tangement entered into in 1932 at 
Ottawa. ) ; 















Winnipeg Grain Prices 
Week to December 2% 
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75 Years’ Experience in Domestic and Foreign 












Marketing of Grain 
Pioneers in the Exporting of Grain from Dosco 
Western Coneds aay give 
7 on om 
Correspondents in Every Foreign Port where en nm It 
Canadian Grain is sold . a of this security. 
: S ; IN & NS financial aos nt ter 
' ow improve 
LIM ITEO pected to 4 with 1933. D 
(OFFICES; ; as year coal operations | 
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Montreal Curb Market: = —, Montreal Curb Market: gompany is not y: 
Francoeur Gold Mines 3,000, Cartain steps in 
* List Additional Stocks shares of no par value. mm, food. of the cor 


MONTREAL.—The following se-| additional class A shares and 10 probably be 
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yelopment provides for 
arrears of divide 
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minion Coal preferred 
the other covers Dosco 
™ gtock. The holders of t 
| eurity are to be given 
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after 
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SMITH, MURPHY co. INC, 7 poertter for sore time tc 
510 PRODUCE EXCHANGE, NEW YORK e ee 1 
Toronto Gen. | 


Head Office: 919 Grain Exchange, Winnipeg al 
Branch Offices: Toronto and Vancouver k ran 7 position ne were, 

eral Tris. What is t 

rate on the common st 
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British America Elevator Company, Limited Phos, the dest 2 
WINNIPEG - MANITOBA P Geen incorporated in Onta: 

totalled $228,658,0% 








We Own and Operate 130 Country Elevators in Assets —— 
MANITOBA - SASKATCHEWAN - ALBERTA ieee tn tuaranteed acc 
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first mortgage bonds? 
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Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 






Fort William and Port Arthur Sewer Co. to construct a 

e : be ; ? } sion transmission line t 
Grain Commission Merchants—Shippers and Handlers of fm, NB. The contract be 
. All Grains — ; 45gn of Campbellton and 





St. Lawrence Power Co 
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direct to the trustee, is & 
cover interest and sinkin 
quirements. The latter is 


NORRIS. GRAIN COMPANY 








maturity. 
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nd will probably be announced 
after the turn of the year. One de- 
velopment provides for cleaning up 
the arrears of dividends on Do- 
minion Coal preferred stock, and 
the other covers Dosco’s debenture 


‘ gtock. The holders of the latter se- 


curity are to be given a new de- 
benture stock for part of their hold- 
ings, and the balance will be made 
up in the form of Dominion Coal in- 
come bonds. This step should, in the 
Jong run, tend to strengthen the 
position of Dominion Steel and Coal 
common stock, though there is little 
possibility of any dividend action on 
the latter for some time to come. 


¥ Toronto Gen. Trust 


/ Can you’give me brief - 
jof the tion of Toronto Gen- 
{ eral What is the dividend 
i rate on the common stock? 


b The Toronto General Trust Corp. 
fs one of the oldest and largest of 
Canadian trust com; es having 
been incorporated in Ontario in 1872. 
Assets totalled $228,658,000 at the 
end of 1933, and it had almost $24,- 
000,000 in guaranteed accounts and 
practically $200,000,000 in estates un- 
der administration. The dividend 
shares, has 


cent in 1932 to 6 per cent at present. 


Matapedia Power 
Will you please give us a feport 
on Matapedia Valley 6% per cent 
first mortgage bonds? 


The Matapedia Valley Light and 
Power 6% per cent first mortgage 
bonds, due 1944, are guaranteed un- 
conditionally by the Lower St. 
Lawrence Power Co. Proceeds of the 
Matapedia Valley bond issue were 
used by the Lower St. Lawrence 


ton, N.B. The contract between the 


town of Campbellton and the Lower | it 


St. Lawrence Power Co. was as- 
signed to the trustee for the bond- 
holders in the Matapedia Valley Co. 
We understand that the revenue 
from this contract, which is paid 
direct to the trustee, is sufficient to 
cover interest and sinking fund re- 
quirements. The latter is sufficiently 
large to retire all the bonds by 
maturity. 

At the present time Matapedia 
Valley has $296,400 of 
funded debt, as compared with the 
original issue of $400,000. There is 
a street bid of 99 on the first mort- 
gage bonds. 


Canadian Vickers 

Is Canadian Vickers sure to 
meet its bond interest? I learn 
they do not earn it, only the fact 
that they get a bonus from the 
Dominion Government enabling 
them to do so. Can they use the 
bonuses for other purposes than 
paying bond interest? 


It is our understanding that earn- 
ings on Canadian Vickers for the 
current fiscal year will not be - 
cient to cover interest on the 
mortgage bonds. This is a repetition 
of the experience for last 
year. Under the terms -of the trust 
deed securing the first mortgage 
bonds, the subsidy from the 
minion Government under the Dry 
Docks Act amounting to $105,000, is 
assigned to the trustee. The com- 
pany cannot use this money for any 
other purpose than paying bond in- 
terest in the event that operating 
revenues are insufficient to meet the 


charge. 


Montreal Power 


It would be appreciated if you 
would let me have a report on 
Montreal Light Heat and 


Montreal Light, Heat and Power 
Consolidated is one of the 
and strongest of the priva 
utilities in Canada. its 

& period of many 

highly favorable one 
holders and during the 
three years, the company has 
onstrated its ability to cover its 
dend by a comfortable 

market value of the 

has been affected by 

Public ownership and 
conducted by the La’ 
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In the current year it is under- 
ae sce te ee 
ruary were very sa ct 
and while results for sine Greae 
lower, net earnings for the first three 
months of this year were about $110,- 
000 or an increase of $40 


would not be as favorable but since 
the middle of the year, prices of all 
the principal meat products sold by 


i 


l 


z 


Bag 
i ‘elit 


the company have been fairly stable | PT 


and it is quite possible that the com- 
pany will be able to cover the re- 
duced rate of interest agreed_to in 
“he recent reorganization. 


Federal Grain 


I recently bought a six per cent 
bond of Federal Grain Co. at 93 
and wonder whether it is a safe 
investment. 


, Your Federal Grain bond is now 
quoted at approximately 94 bid 96 
asked so that you could sell it for a 
little more than you paid. The com- 
many has done better than many 
elevator companies during the de- 
pression. In the four years ended 
July 31, 1934, the bond interest was 
earned in each year after allowing 
for depreciation. However, the de- 
preciation charges varied consider- 
ably in the different years. 


The company has not earned suf- 
ficient to pay preferred dividends 
which are in arrears from February 
1, 1931. The sinking fund on the 
bonds has been maintained and the 
original issue of $4,250,000 had been 
reduced to $3,792,500 at July 31, 1934: 

The company operates nearly 400 
country elevators as well. as coal 
sheds and flour sheds chi in the 
provinces of Manitoba, Saskatche- 
wan, Alberta and Western. Ontario, 
The volume of grain going through 
the company’s elevators has been re- 
duced because of the comparatively 
small quantity of Canadian grain 
marketed. The company has con- 
siderable inventories of grain, and 
has been necessary to incur larg 
bank loans to carry it. ; 


While Federal Grain In company 
with other elevator firms, has suffer- 
ed severely from the depression it 
has shown the ability to earn its bond 
interest. If the present large cafry- 
over of Canadian wheat were mar+ 
keted and if the annual western 
wheat crops were sold promptly each 
year, the quantity of grain actually 


Rackets 


IHARPLY rising bond prices in 
the last few months and steadily 
declining rates of interest at which 
new government” bonds have been 
issued have combined to open a 
wide field for unscrupulous sales- 


market prices of bonds. 


Several cases have come to the 
attention The Financial Post 


palities 
change for gilt-edged, but low 
interest-yielding government bonds. 
The face value of the bonds 
offered is stressed by the salesmen 
and also the higher rate of interest. 
The victim is urged to exchange his 
government securities for the much 
lower priced bonds, and often on a 
50-50 basis, although the market 


exchanged for government bonds 
worth $100 though in these extreme 
of the weaker issue 
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cases, the bondholders’ positi 
actually be improved by a 
wholesale prices. 

It is quite possible that 
case of an individual bond other fa 
tors may be more important than th 
price of gold. However, the bond 
holder should keep in mind that in 
the long run any tendency to a large 
inflation and sharply rising prices, 
resulting from an increased valua- 
tion of gold, may be detrimental to 
his interests. 


5 § 
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Eaton Realty 
How are the bonds of T. Eaton 
Realty regarded? Is tHe company 
capable of meeting the charges on 
the bonds? 


T. Eaton Realty 5 per cent bonds 
of 1949 are well regarded in 


large 
bonds, over the next few years. 


East Kootenay Power 


Will you kindly give me your 
valued opinion as to the East Koot- 
enay Power Co.’s chances of re- 
suming payment of dividends on 
preferred stock as there has been 
no interest paid since March, 1932. 


There is no prospect of an early 
resumption of dividends on the pre- 
ferred stock of East Kootenay 
Power Co. For the fiscal years 1932 
to 1934, this company did not earn 
enough to permit distribution on the 
preferred dividend, though in 1932 
the regular payments were made. 
In 1934 the company showed a de- 
ficit of $9,990 after payment of inter- 
est charges. 

This company is heavily indebted 
to the parent concern, Power Corp. 
of Canada, and it is unlikely that 
dividends will be resumed on the 
preferred stock until such time as 
there is an opportunity of 
the advances made by 


Simpsons Bonds 
Are the first mortgage bonds 
of Simpsons Ltd., well secured? 
How is the company doing? 


Simpsons Ltd. earned its bond in- 
terest 1.52 times in the last fiscal 
year which ended Jan. 3, 1934, The 

s business has improved 


shares. 

You should note that one of the 
chief -securities for the Simpsons 
Ltd. bonds is shares of the Robert 

Co. which owns a valuable 
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Claims ordinary creditors, in- 
cluding depositors, other than the 


Mr. Houlgate took over liquidation 
on the death of Ewing Buchan in 
1918, 

? 


Other People’s Views 


Favored Commodity 
. Wall Street Journal . 


There is a touch of magic about 
silver which seems to stay with it 
through thick and thin. While most 
inflationary stocks have been hang- 
ing somewhat in the background, al- 
lowing the rising market to follow 
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the leadership of high-grade bonds, | be by 


silver shares persist in coming along 
step for step with higher grade 
securities, injecting a certain amount 
of inflationary atmosphere into a 
situation which most people hope is 
thoroughly sound and orthodox. 

Just why “something should be 
done for silver” any more than it 
should be done for canned tomatoes 
(which are more important to the 
nation’s economy) or any other com- 
modity, is more than most people 
can understand. But there is a strong 
impression in Wall Street that all 
the promises made for silver will be 
carried out regardless of outside op- 
position. Some of those who have 
been buying the shares recently: be- 
lieve that silver will be taken care 
of to-ward off other inflationary pro- 
posals which may crop up in Con- 
gress. It is considered one of the 
cheapest ways of satisfying currency 
inflationists. 


Public Ownership and Default 
Public Service Magazine 
Ontario has so long been held up 


OFT 


forts aimed to lessen the hardships 


Current constructive criticism rel- 


to citizens of the United States as| Wee 


the ideal example of what can be 
accomplished through public owner- 
ship that it is something more than 
shocking to learn that the people of 
that Canadian province appear to 
have been living in a fool's paradise. 
It has always been claimed by 
conservative thinkers that the ap- 
parent success of public ownership 
in Ontario has been brought about 
by a constantly increasing debt bur- 
t is, part of the cost of the 


various dishonest practices, 
stock. |a most appalling situation. The pres- 
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‘The Financial Post Corporation Service is more than just a statistical 
service. The convenience cf its form and the completeness of its infor- 


mation permit it to be put to a variety of uses that produce profits, 


For example, in addition to supplying the statistical department with 
complete investment information and a news service on Canadian 
securities, the analyses have a definite place in the Sales Department. 


cards give full facts on any company and make it easy for a sales- 


‘man to present to a client the complete picture of a company’s oper- 


Clip It 
NOW: 


the cards suggest many contacts and supply a wealth of - 
upon which to build up a sales campaign. 
should be without the Financial Post Cor- 


Fill in the attached coupon today. 


THE FINANCIAL POST 
CORPORATION SERVICE | 


481 University Ave., Toronto, Ontarioe 


441 University Ave., Toronte, Ontario. , 
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Dominion and Provincial Bonds 


Quotations 


Dominion ef Canada Bonds 


—— 
Bid Asked Yield Bid 
— Dec. 24 





Listed Bond Quotations 


Week Ending December 2, 194 


Int. Latest 
Rate Due Yield Bid High Zow 
Mu. LB. & P, 
sscsese 3 1980 3.35 48) 
Conv. Loans. 4b 1900 2.79 2108 ind 
ee. 


ie pe a 


at December 90 
: 1982 1988 
Industrial Stocks: - Bid Ask, Bid Ask. Bid Ask 
fanaa Sue 90% 33 se rr <i 3.00 3.28 
Acadia eeaceeee 4.70 
Allens eeeeve sere 35.00 ere _ 
Allens London eb ces ness S500 .... 4150 |" 
eeans oeeeeeee 20.25 23.00 30.00 32.00 38.00 29.50 
Sugar A pl. .. 166 «+++ 81.00 86.00 102.09 want 
Canada & Dom, Sugar.. 21.00 36.00 38.00 5450 35,59 
Canada Seochinery SG. 150 300 325 500 175 a5 
Canada Machinery «+. “9 18.00 1850 .... 40 
Canada Packers ¢. ..... 10.00 12.50 36.00 37.50 47.50 4% 
Canada Tea pf, .......+ 48.00 53.00 45.00 55.00 85.00 
Canada Packers pt. ..... 70.00 72.00 97.00 101.00 109.00 111 99 
ee Dae oe ee coee 74.50 60.00 66.00 60.00 €2.90 
Can. Indust. ¢. dosiééee 70.00 ‘ 11900 .... 19100 .. 
Can. Indust. c. B ...... 70.00 '73.00 117.00 121.00 190.00 193.00 
Can. Indust. 7% pf. ....113.50 115.00 125.00 128.00 149.00 .. 
Can. Weresause Nadts 35.50 39.00 42.50 4450 46.75 4900 
Chase, A. W. Units ..... ... 19.00 16.50 20.00 23.00 37.00 
Dom, Foundries & St.c.: .... 450 400 5.50 900 1099 
Dom, Foundries & St. pf .... 5.00 39.00 44.00 71.00 |. 
Dom, Manufac. pf. .... .... 60.00 .... 60.00 60.0% “"" 
ec oo ites. 40.00 44.00 60,50 65.00 68.50 72.99 
Eastern Car pf. «..-. 000 .... .... 30.00 5000 .... 
Federal Grain pf. ....... 20.50 25.00 13.00 18.00 40.00 4209 
Goderich Elev. & Transit 7.00 8.00 6.00 7.00 650 17.39 
Greening Wire 7% pf... .... 63.00 530.00 .... 78.00 |... 
Guelph Carpet pf. ..... 67.00 72.00 "3.00 16.00 92.00 94.00 
Inter, City Bak. c. ..... .... 18.00 16.00 18.00 17.50 19.00 
Loew's London 7% pf... 3.25 4.00 3.25 425 380 425 
Massey Harris pf. ...... 12.00 14.00 12.50 13.50 27.50 28.50 
Mount Royal Hotel e ese 3.75 235 325 2.25 2:98 
Nat. Grocers c. ........ e @& 7% 1909 250 490 48.16 
Prov. Paper 7% pf. .... 34.00 40.00 70.00 75.00 95.50 97.00 
Reliance Grain de - 54.50 35.50 40.00 66.00 68.50 
Rolland Paper pf. W.W. 31.00 33.00 44.00 48.00 86.00 ales 
Stand. Fusi pf. bonus .. 00 59.00 66.00 70.00 101.00 .... 
Supert. Pet. B pf. ...:.. 16.50 20.00 19.00 21.00 24.00 25.59 
Toronto Carpet 8% pf. . --- 86.00 20.00 .... 2.00 .... 
Toronto Elev. 7% pf. . 75.00 77.00 87.00 89.50 .. 128.00 
West. Grain pf. bonus .. .... 22.00 6.25 12.00 9.00 10,50 
Insurance Stocks: 
British America ....... « 30.00 40.00 2350 .... 450 .... 
MAD lenttlece cece 400,00 425.00 400.00 420.00 450.00 .... 
Gudpacccoe 54.00 56.00 55.50 60.00 68.50 .... 
|, Confed, Life 20% pd. ...133.00 141.00 121.00 126.00 120.00 125.00 
Continental Life pd. 40.00 50.00 35.50 .... 37.00 40.00 
Crown Life .........6s+5 90.00 .... 95.00 110.00 105.00 ..., 
Dominion Fire .......... 80.00 .... 85.50 .... 96.00 .. 
Dom, of Can. Gen. ....... 105.00 125.00 102.00 110.00 95.00 104.00 
Dominion Life 50% pd... .... 275.00 155.00 .... 185.00 eee 
Excelsior Life 30% pd. . 81.00 86.00 170.00 esos 71.00 75.00 
Federal Fire 25% pd. .... 29.00 34.00 35.00 .:.. 34.00 26.50 
Fidélity Ins. of Canada . .... 69.00 46.00 .... .... 60.00 
Great West WD. ncccesec 230.00 240.00 310.00 335.00 420.00 440.00 
Guarantee Co, of N. A. 
fully’ paid .......s.00: 200.00 230.00 200.00 225.00°220.00 .. 
Imperial Life Assce. ...245.00 .... 265.00 280.00 305.00 .. 
Man BO sctee 229.00 240.00 210.00 220.00 243.00 250.00 
Monarch Life 10%} pd. ... 17.00 «+s 17.50 20.00 19.50 22.00 
National Life 25%: pd. .. 65.00 70.00 51.00 62.00 .... 59.00 
ereign Life 25% pd. .. 16.50 ««- 18,00 2400 12.00 18.00 
Sun Life Assurance ..... 260.00 285.00 400.00 413.00 325.00 340.00 
Assur, com. .... 14.50 19.00 14.00 18.00 33.50 35.00 
Western Empire Life .. .... s+. cee cove esce 13,50 
Western Life 20% pfd. .. 17.75 «» 900 11.50 8.00 11.50 
Trust & Lean Stocks: 
Brit, Mtge. 4 Trust ..... 154.00 165.00 120.00 135.00 140.00 . 
B. .cecvsece 63.00 70.00 55.00 60.00 70.00 ...,. 
Debent. & Sec. com, .. ..:. «sss 2.25 2.50 2.50 eco 
& Sec. Seles” weens SUMO ARE acco SIMO . ecco 
Guelph & Ont, Inv. par $50 45.00 50.00 44.00 50.00 45.00 .... 
Lambton Loan & Sav. .. 52.00 57.00 40.00 45.00 48.00 oo 
London & West. Trust .. 83.00 86.00 .... 45.50 31.00 .... 
Midland Loan & Sav. ... 17.00 .... 17.00 19.00 17.00 .... 
Security Loan & Sav. ... 94.00 103.00 90.50 .... 94,00 .... 
Sherbrooke Trust ....... 100.00 115.00 100.00 110.00 100.00 109.00 
Sterling Trust ........... 52.00 57.00 .... 45.00 .... 45.00 
Traders Finante com. ee SAG” 20 seca: OB Nee 
Tra Finance pfd. 18.00 .... 244.00 .... 48.50 52.00 
Waterloo Trust & Sav. . S< 120.00 90.00 --- 76.00 83.00 
Victoria Trust & Sav. 1 «++ 130,00 139.00 121.00 127.00 
Investments Trust Shares: 
Can. Gen. Invest. ....... 3.00 3.15 4.70 500 605 %.25 
Dom, Scottish Inv. Un.. .... «+. 15.00 19.00 21.50 23.00 
Invest, Found. Units .... 17.50 20.00 26.50 29.00 40.50 42.50 
United Corpns. Ltd.“A” .... eee 6.00 .... 14.25 15.75 
United Corpns. Ltd. “B® .... oseo 1.25 46.6 450 5.25 
Power Issues 5 
B. C. Elect. Pwr. & 
GR BOB ap inivcs coetie 87.00 88.00 97.50 99.00 108.00 107.50 
Power 6% pfd. . 62.00 64.50 76.00 79.00 94.00 95.50 
Can. Light & Pr. com. .. 16.00 18.00 16.50 20.00 21.75 23.00 
Can. West. Nat 
* LL. H. & P. com. ...... 21.00 24.00 20.00 .... 25.00 .... 
Can. West. Nat. Gas 
ent . pid. o++ 68.00 ne 76.50 80.00 95.00 97.50 
es Pwr. pid... .... J sees 45) . ecee 
Nova Scotia & P, .éipem 
CH PEA, ccccdvccecs «oe 70.00 75.00 72.00 94.00 sere 


furnished by A. E. Ames & Co., Toronto 
January %, 1935 . 


Dominion . 3% 15 Oct. 1935 101,00 101.50 1.69 10100 
Dominion. 4 15 Oct. 1935 101.25 101.75 1.70 101.35 
Dominion . 2 15 Oct. 1936 100.00 100.50 1.72 100.00 
eseominion . 15 Nov. 1936 105,65 106.15 1.72 105.65 
tDominion . 5 Mar. 197.25 107.75 1.36 107.35 
tDominion . 5% 1 Dec, 1937 110.85 111.35 1.50 110.75 
Dominion . 2% 15 Oct, 1939 100.00 100.50 2.40 100.00 
Dominion . 4 15 Oct. 1939 106.75 107.25 2.39 106.50 
Dominion . 4% iSept.1940 110.00 110.50 250 109.50 
Dominion .5 15 Nov. 1941 112,85 113.35 2.85 122.75 
Dominion .3 15 Oct, 1942 10250 103.25 2.54 102.00 
Dominion .5 15 Oct. 1943 11400 11450 3.11 113.75 
Dominion . 4% 15 Oct. 1944 110.00 111.50 3.13 110.75 
$Dominion . 4 15 Oct. '43-45 107.00 107.50 3.02 107.00 
Dominion . 4% 1 Feb. 1946 111.00 111.50 3.26 110.75 
« % 15 Oct, "44-49 102.75 103,25 3.11 102.75 
§Domin - 4 15 Oct, 47-52 106.75 107.25 3.31 106.85 
§ 4% 1 Nov. 46-56 110.15 110.65 3.40 110.25 
&Dominion . 4% 1 Nov. °47-57 .110.15 110.65 3.46 110.25 
#Dominion . 4%. 1 Nov. °48-58 110.65 111.15 3.49 110.63 
#Dominion . 4% 1 Nov. *49-59 110.75 111.25 3.52 110.73 
Dominion Guaranteed Bonds 
xGr. Tr. Pac, 3 1 Jan. 1962 99.75 . 100.75 2.96 99.50 
xCan. N, Ry. 4% 1Sept.1951 113.00 114.00 3.41 113.23 
*Can, N. Ry. 4% 15 Sept. 1954 102.50 103.25 4.26 102.50 
xCan. N. Ry. 4% 1 Feb. 1956 11400 115.00 3.50 114.23 
*Can. N, Ry. 4% 1 July'1957 11200 113.00 3.66 112,29 
xCan. N, Ry. 4% 1 Dec. 1 103.50 104.75 434 103.75 
xCan, N. Ry. 4% 15 June 1 116.25 117.25 3.56 116.50 
Can. N, Ry. 5 1 Feb. 116.25 117.25 3.75 116.50 
§xCan, N, Ry. 5 1 July 1 116.25 117.25 3.31 116.50 
§xCan. N. Ry. 5 1 Oct. 1969 118.25 119.25 3.54 118.50 
§xM. Harb, C. 5 1 Nov. 1969 118.50 119.50 3.52 118.50 
Provincial Government Bonds 
Eastern— 
Nn, Beene: 4% 15 Apr. 1961 06.50 100.50 3.88 108.00 
°N, eo 15 Jan, 1960 115.00 116.00 3.99 115.00 
N. Bruns... 5% 15 May 1950 116.00 117.00 3.98 116.00 
N. Scotia... 4% 15 May 1943 107.00 108.00 3.40 107.00 
*§N. Scotia .. 4% 15 Sept. 47-52 100.00 110.00 3.54 119.25 
N, Scotia... 4% 15 May 1961 111.25 112.25 3.72 111.23 
°N. Scotia .. 5 1 Mar. 1960 116.50 117.5 3.91 116.25 
xOntario ... 4 1 June 1962 105.50 10650 3.61 105.00 
xOntario ... 4% 1Sept.1944 111.25 112.25 3.03 110.50 
Ontario ... 4% 1IJune 1950 110.00 110.75 3.59 109.50 
tario.... 4% 15 Jan. 1962 112.00 113.50 3.70 112.00 
Ontario ... 5 15 Oct. 1948 114.083 115.50 3.59 114.00 
xOntario .., 5 2 Dec. 1960 119.00 120.00 3.73 118.50 
Ontario ... 5% 1 July 144 11450 11750 3.64 116.25 
40. H. C. 3%-4-5. 1 Oct. 1952 100.25 101.25 3.02 — 100.50 
xOnt, H. C. 4 1 Aug. 1957 105.00 106.25 3.60' 105.00 
Ont. H. C. 4% 1 Jan. 1970 113.75 11475 398 112.50 
Quebec ....4 15 Mar. 1952 105.50 1 3.50 104.50 
Quebec .... 4% 1 Ang. 1958 109.50 110.50 3.59 109.50 
Quebec .... 4% 2 Jan. 1962 113.00 400 3.68 112.80 
Western— 
*Alberta .... 4 1 Dec, 1957 95.50 9700 421 95.00 
*Alberta .... 1 Oct. 1956 99.00 100.00 450 99.00 
*Alberta .... 5 1 Jan. 1948 101.25 10225 4.76 101.2 
Alberta ....5 1 Sept. 1955 101.25 1023.25 483 101.25 
ee 1 Oct, 1959 «1 105.50 463 104.50 
*Alberta ....5% 1 Jan. 1947 105.00 106.00 4.88 105.00 
Alberta .... 6 1 Mar. 1947 107.50 109.00 5.02 107.50 
*Brit, Col. .. 4 1 Dec. 1957 0450 439 93.50 
xBrit, - 4% 15 Jan. 19651 06.25 90.25 457 98.25 
*Brit. Col... 4% 1 Oct, 1953 9700 98.00 4.66 97.00 
*Brit, poe S 15 Jan, 1048 90.50 101.00 489 99.50 
t, bas © 1 Sept. 1953 99.50 101.00 4.92 99.50 
Brit. Col... 5% 1 Feb. 1945 102.25 103.25 5.12 102.25 
Col, .. 6 15 Feb. 1947 105.25 106.25 5.31 105.25 
*Manitoba .. 4 1 Dee, 1957 96. 97.50 417 96.00 
*Manitoba .. 15 Dec. 1956 99.50 10100 443 99.50 
*Manitoba ..5 15 June 19854 103.50 10450 4.65 103.50 
xManitota .. 2 Dec, 1959 106.50 107.50 450 106.50 
Manitoba .. 5% 1 Gct. 1955 106.00 107.00 497 106.00 
Manitoba .. 1 Apr. 1947 106.25 109.25 499 108.25 
Sask. ...... 15 Aug. 1953 $0.50 90.50 4.77 89.50 
xSask. ......4% 2 July 1945 87.50 98.50 469 97.00 
"Sask. ...... 4% 1 Oct, 1951 95.50 96.50 480 95.50 
Sask ...... 5 1 Aug. 1958 96.50 99.50 5.04 98.50 
*Sask. ...... 5% 15 Nov. 1946 101 103.00 5.17 102.00 
Sask. ...... 6 15 Mar, 1952 105. 106.25 5.44 105.25 
Municipal Bonds : 
*Calgary ... 5% 2 June 1944 91 4 6.35 91 
*Edmonton,. 5% 1 Nov. 1945 91 $3 6.40 91 
*Halifax .... 5 1 July 1961 110 112 4% 110 
Hamilton .. 5 1 May 1950 100% 111% 400 100% 
Montreal .. 5 1 =. 1945 («108% «= :s108%_s«i«‘é4«SBs«é102'%” 
Ottawa ....4% 1 duly 1945 103 105 3.92 103 
*Quebec .... 5 1 June 1959 106% 105% 462 104% 
Regina .... 1 July na 83 88 6.73 83 
St.John ...%5 15 Dee, 1 107 109 4.22 107 
*Toronto ... 4% 1 Jan. 1955 110 112 3.65 110 
Vancouver . 5 1 June 1969 ay 97 §.18 oH 
Vietoria ... 5 21 July 1945 95 oT 5380 
Winnipeg..5 1 Mar. 1%4 100 103 473 «69 
#Tax exempt issues.*Payable in Canada and New York.. 
4 Yield at call price. 
= Payable in Canada, New York and London. 
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= DIVIDEND. No. 


1 Notice is hereby give 
- Common Stock of this 

- Directors have declared z 
Dividend of 1%, payable 
day of February to Shar 
record at the close of b 


15th day of January, 
: By Order of the Board 
: D. F. PO 






The Canadian Li; 
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; Notice is hereby given 
7 dGend of one-half of on 
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1088, to shareholders of 
cem Zist, 1934. 
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Montreal, Decemb ri 
United Sectriti« 


Wotice is hereby gi 
dend of Fifty cents 
has been declared « 
ing cOmmon shares « 
for the quarter e: 
Sist, 1934, payable 
1935, to shareholders 
ecember 27th, 1934. 

By Order of the B 

JAMES WII 
Secr« 


Montreal, December < 










afl enn 28s sre Loe orl mews 















_ Canadian Dred 
Co. Limit 
Preférred Divid 


S NOTICE is hereby civ 
| er: ly dividend of one a: 
i 





By cent (1% %), being at t 
B mum, has been declare 
7% Cumulative Sinking 
Preferred Shares of ‘ 
Dock Ce. Limited, for 
January Sist., 1935, pay 
1935, to Shareholders of 
of business.on January 
By Order of the Boa 
Tt. Cc. Lt 


pe 


Midland, Ontario, Dece 
rn 


Powex Corpora 1 
— 
Second Preferred Di: 


Notice ie hereby ci 
dividend of one «: 


@ent (75 cents per shared 
a 6% : 



















Sees. 
8s: 


aSSsh £8 : 
&8388 


aSn 


 S2385 
: 8338838 
S3383zsee% 


BERSe 


S&S 
883 


ee sSse5t8s 
Sk8S 8: 8888s888 8 


me 
& 


1 888i 8:8 88388e: 
to 
° 


@: 


— 


85; SElokB 
88: 83 


w3e 


. 6 by . 
ee ° > % 
ee . . z 


2S! eSaSr esos: oo 
: 8888: 883s: 88 

od 3 

%::: 85: S&ag- 

3: 

—s 


883% 


2 
Bey 


mt om Sh oF 
B8z33 


88: 83 gs 8:: § 
5 E5bs SSESGEEesEce SuGsceE, 


i. 
eee 


e:3& SBSka 
358 Sees oe: 


seShesssess 


z 
35 
3 


E5ESERw 
S888sS28: 


BB: 


ne 
> Se: 
$33: 33: 


Sas ; S258 
sss: 8 


Sas 
be 


oe: 8:83 


Sa Bk 


SBR: 


arta 
kassh 


97.50 99.30 108.00 197,50 


76.00 72.90 
16.50 2).00 


20.00 
78.50 


72.00 


95.00 
50.00 


pvincial Bonds 


E. Ames & Co., Toronte 


» 1935 
nada Bonds 


RSELSa Rb SRSSSR8=: 
RaasSSSeRszsek: L, 


rT 
38 
~3 
Ow 


110.65 
110.65 
111.15 
111,25 
nteed Bonds 
99.75 100.75 
113.00 ‘ 114.00 
102.50 103.25 
114.00 115.00 
113.00 
104.75 
117.25 
117.25 
. 117.25 
118.25 119.25 
718.50 119.50 


nment Bonds 


109.50 
116.00 
117.00 
108.00 
110.00 
112.25 


112 00 
193.50 
116.25 
116.25 
316.25 


B.50 


SRa588 


SSE2SRSSSeey 


8888 
Sseki 


eore 


$0 $0 8559991 C0 t0m LOND £9.00 50.60 60 69 £9 29 20.00 OTRO NO RO ROH He ne en 
SRHeskeasyes Besselessceasesseasse 


$0 Coca ce $2 00 08 ca ca ca ¢ 
3823eseareaessss 


£4 ca 08 co co toes 
8SS8 


VAAL Ane 
bseabses 


SESSeSS 


te 


94.00 95 
21.75_ 


soe» 25.00 


80.00 
45.00 


75.00 


23.00 


97,50 


9400. . 


Bae: 


. 
«. 
- 
~ 


‘a? 


Bm Gcckode 


Advertisements | 


ssified ads cost dc. per word 
| Ci"agure for each insertion, Mint- 
i mam ad, $1.75. Add five words 
i when box number is required. 
classified ads payable in advance, 


VOTE 


TO FIX FATE. 
OF PRODUCE 


| Egg Scheme Before West- 


_ . ern Public Next 
Month 


offices. Photo SS 
on |WAGE BITTER FIGHT 


Position Wanted | 
oor a. in vamepee and 

inance, age seeks analyti or 
Jatistical position in Brokerage firm or 
Insurance company, excellerit 


references, 
will go anywhere. Apply Box bs 


Financial Post, 481 
Rent or Sale 


Toronto, Ont. 

THREE STORY Modern, Fire Proof 
‘A Building, with handsome offices. Photo 
of building and full information will be 

upon application. Address S. Stephen- 
gon, Chatham, Ontario. ’ 


Business Wanted 


WITH LONG AND 

ufacturing and selling experience 
is t= position to add a new line capable 
of national and export development. Will 
gnvest in or buy outright; bly tn 
eld established business of repute 
q@here owners are thinking of retiring. 
‘Address in confidence. Box 222, The 


Financial 


—e_______ 
¢ DIVIDEND NOTICES 


; 
X 


spsaseensstimnsatititiiantanentnsetiiniiaaainaiiaia 
The Dominion Bank 
Aotice is hereby given that the 


‘Annual General Meeting of the | organized protective associations and | Weir, 
Shareholders will be held at the | interests generally referred to as the | decid 


ead Office of the Bank in Toronto 
on Wednesday, 30th January, 1935, 
t the hout of 2.30 o'clock in the 
afternoon. 
By Order of the Board. 
DUDLEY DAWSON, 


* 


Toronto, 20th December, 1934. 
iz Penmans Limited 
Y Dividend Notice 


NOTICE is hereby given that the follow- 
{ng Dividends have declared for the 
uarter ending the 3ist day of January, 


' On the Preferred Stock, one and one-half 
per cent. (14%), payable on the ist day 
of February to olders of record of 
the 2ist day of January, 1935. 


On the Common Stock, Seventy-five 
Cents (75c) per share, ble on the 15th 
day of February to ers of record 
of the 5th day of February, 1935. 


By Order of the Board, 


6. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, December 27, 1934. 
Belding-Corticelli Limited 
_ DIVIDEND Ne. 35 


Notice is hereby given that on the 
Common Stock of this Company, the 


Government Backs Producer 
Monopoly Scheme Which 
May Eliminate Packers 
and Grain Trade 


From Our Own Correspondent 
with the 

turn of the year a miniature general 
election will be held in the three 
prairie provinces and the decision 
will have a vital influence upon the 
—_ of the Dominion Marketing 
a 

The Egg and Poultry schemes, 
sponsored by the’ poultry co-oper- 
ative associations of these provinces, 
are to be submitted ‘to a vote of the 
producers. It is learned that a two- 
third majority will be required to 
bring them into operation. 

Opposing Groups . , 

The opposing forces in this contest 
are already clearly disclosed. Sup- 
porting the schemes will be the co- 


and poultry trade, packing come. 
panies, retail merchants, specially 


Pe taee an aan = latter group 
ve jer eir own speak- 
ers, radio “broadcasts, canvassers 
pamphlets etc. 
Implications 
With the approval at Ottawa of 
these schemes (expected within a 
matter of days) the Dominion Mar- 
keting act will enter upon a new 
phase in which, contrary to the fore- 
casts of cabinet ministers last session, 
the Marketing Act advocates will be 
arrayed against the business organi- 
zations whi¢gh stand in peril either 
of extinction or of practically com- 
plete domination ny pentaneaey mon- 
opolies, Today it happens to be eggs 
and poultry and neither product, 
perhaps, vitally affects large busi- 
nesses like packing, grain handling 
etc. But tomorrow it will be live- 
stock (schemes are already before 
the Dominion Board covering two 
of the prairie provinces, with the 
third expected within ten days) and 
the day after it may be wheat. 
It is apparent that private interests 


and the egg and poultry plebiscite 
will afford the opportunity to do so. 
The final arbiters in all these cases 
will be producers, although the man- 
me of vote taking certainly leaves 

uch to be desired. 

May Process Meat 
The egg and poultry schemes prove 


Who has just been appointed 
adian sales manager of 
Harris Co. Mr. Lee has had 
association 


iH 


years Mr. Lee has been 
the company’s 


the registration of producers and for 
the taking of the vote? The spon- 
sors of schemes did not have suf- 
ficient money to do so and, in any 


amination. The, Board, if it: so 
chooses, commends it to Hon. Robert 
minister of agriculture, who 
es if a vote of producers shall 
be taken and, if so, the majority re- 
quired to approve the scheme. v- 
ing worked this out he recommends 
the scheme with the vote taking 
regulations to cabinet and both are 
approved by order-in-council. 
Gevernment Approval 
This is deemed to mean that the 
government, having examined the 
scheme from every angle, has ap- 
proved it and believes it should be 
adopted. But in this initial approval, 
the government in creating local 
boards to administer the scheme 


gives them but one of the many |" 


powers provided by the statute. 
These local boards are authorized’ 
to make a complete registration of 
producers, from local associations 
and, in short, to prepare themselves 
completely for the operation of the 
scheme. The money necessary. for 
these purposes is given to the local 


boards by the government. It comes //a;, 


out of the Marketing Board appro- 
priation ($500,000 last session) and is 
a gift, not a loan. 


1 

area covered.by the schemes. These 
associations, for the most part, are 
formed in small districts contiguous 
to a convenient shipping point. Regi- 
stration is by certificate, not by 
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see. 
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Reductions 
Charles’Gurd has at least tempor- 
arily the preferred dividend 
of $1. payable Jan, 2. 


ordinarily 
United Bond and Share has reduced | Moore 


its rate. from 15 to 10 cents, and} De 


Brewing Corporation of Canada is 
paying only 37% cents of the 75-cent 
dividend called for. Real Estate Loan 
Co. has. cut.its January paymen 
from $3 to $2. : 
In addition to the increases in total 
payments in January, there is now 
more than $4,000,000 to be ddded to 


December, 1934, payments, all of | On 
which is increase over December, Ottabe 


1933. These payments were an- 
nounced subsequent to The Finan- 
cial Post's December 1 survey. 
January payments are as follows: 
Summary of Payments 
1935 1934 


$ s 
dends + 14,785,266. 14,416,545 
Bond interest ....,... 41,066,528 40,406,345 


Agnew urpass, pid. $1.75q 
Alta. Wood Pres., pf. ..$1.75q 
. Cyanamid, A & B = 


ee 
wBEnDuUau 


affidavits Any producer may fill in|® 


a certificate and thereby become a 


Directors have declared a Quarterly | the Marketing act to be very dif-| member of a‘local association. 
Dividend of 1%, payable on the 1st | ferent in principle from the measure; Organization meetings take place 


day of February to Shareholders 
record at the close of business the 
15th day of January, 1935. 

By Order of the Board, 


D. F. POLLOCK, 


of | Which was debated last spring in| f 


Parliament. It now stands revealed 
as a statute whose chief object is to 
place producers in control of the 
marketing of their product, and this 
control (under the statute) can go 
far beyond the initial sale. In the 


. | case of livestock, it is clearly .con- 


The Canadian Light and 
Power Company 


Notice is heey given that a divi- 
dend of one- of one per cent 
(% of 1%) has been declared on the 
outstanding shares of the Company 
for the half year ending December 
Sist, 1934, payable January 15th, 
1935, to shareholders of record 
cember 3ist, 1934. 


By Order of the Board, 
JAMES WILSON, 


De-|complete control of all 


templated by the statute that pro- 
ducers take over the sale of all 
cattle, hogs, lambs etc., and, if neces- 
sary, proceed either to take over or 
build packing plants to carry the 
control through the meat stage. , 

With wheat, it would possible 
not only to create 100 pe¥ cent pools 
but to proceed into the elevator busi- 
ness and from that point, to the 
domestic 
and export sales. 


Producers Control 
Under the statute, as private in- 
terests have discovered, the trades 


“fand industries affected by such a 


Montreal, December 26, 1934. 


United Securities Limited 


Notice is hereby given that a divi- 
dend of Fifty cents (50c) per share 
has been declared on the outstand- 
ing common shares of the Company 
for the quarter ending December 
Sist, 1934, payable January 15th, 
1935, to shareholders of record De- 
cember 27th, 1934, 

By Order of the Board, 

JAMES WILSON, 
Secretary-Treasurer. 
Montreal, December 26, 1934. 


revolutionary change cannot 
given the slighest representation on 
the boards which will have charge 
of the business. For example, a sug- 
gestion that the packers be given 
representation on the egg and poul- 
try boards was thrown out on the 
ground that to do so would be a 
violation of the statute. The act deals 
only with producers. 


lished a precedent for the taking of 
votes. This has been regarded, 
hitherto, as one of the chief obstacles 
to be surmounted. In this particular 
case the schemes declare that a “pro- 
ducer” is anyone who keeps 25 or 
more hens. All producers must be 


‘| registered and each is entitled to one 


Canadian Dredge & Dock 
Co. Limited : 
Preferred Dividend Ne. 28 


' NOTICE is hereby given that the quarter- 
ly dividend of one and three-quarter per 


cent (1%%), being at the rate of 7% per an- the 


num, has been declared on the outstanding 
7% Cumulative Sinking Fund Convertible 
Preferred Shares of Canadian Dredge & 
Dock Co, Limited, for the quarter ending 
January 3ist., 1935, payable February: ist., 
1935, to Shareholders of record at the close 
of business on January 16th., 1935. 
By Order of the Board, 
T. C. LUKE, 
Secretary. 
Midland, Ontario, Decembér 29th., 


Power Conporarion or CAMARA 
leurs 
Second Preferred Dividend Ne. 38 


NGividend of ene and cne-talf pe 
tate of 


vote in the plebiscite. 


on 
order-in-council, who was to pay for 


— Oo __>__=ssaq_qaS|jajana==j—= 
DIVIDEND NOTICES 


Montreal Tramways 
Company 


DIVIDEND NOTICE 
Notice is here ven that a divi- 
derid of peer? SOLLARS AND 
, —— CENTS ($2.25) 
or e 
ceo IL eee Soe 
upoh the P’ 3 of 


on Saturday, the Sth day of 
py 1935, yy Bie omg 3 noon, 
on ’ , 
day of January, 1935. 
By Order of the Board, 
PATRICK DUBEE, 
Secretary-Treasurer. 
Friday, Dec. 28th, 1934. 


Dredge & Dock 
Co. Limited 
Common Stock Dividend No. 16 


~ 


each local association, at which 
officers are elected. 
Voting 

Titen on the day set for the -vote, 
each local association holds a second 
meeting at which the scheme is put 
to a vote. This vote may be by secret 
ballot or by show of hands. When 
the result has been ascertained, the 


head of the local association reports | Canada 


to the provincial local board, located 
in the capital city of the province, 
and these local boards report, in 
turn, to Mr. Weir. 

It is open to any producer, up to 
the time the second meeting takes 
place, to go to his local shipping 
point, fill in a certificate and join 
the local association. This done, he 
is re to attend fhe meeting and 
to vo 


Want Fall Control 


The egg and poultry scheme pro-|Candn. 
be vides that all eggs and poultry pro- 


duced in these provinces~—with a 
few and quite unimportant excep- 
ons—shall be marketed through the 


local boards. These local boards will Crown Trust 


be formed—one in each province— 
out of the executive officers and 
directors of the present co-operd- 
tives. Not one other interest will 
have a place on them. 


directly, the egg and poultry busi- 
ness from the point of production to 
the sale to retailers. All business 
organizations now operating between 
these points automatically will be 
eliminated. 

Not only have the opponents argu- 
ed that the monopoly to be created 
will injure the producers both as to 


for the government to place complete 
authority in the hands of a set of 
men who are directly interested in 
the result. They claim that the state 
has no right to finance one side and 


ties may occur. And they claim that 
the vote should be by recorded bal- 
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not regarded as representative of the 
province. Last available member- 
ship figures are for 1931 when it had 
7,097 members of which 1,058 were 


merchants. Returns since then .show | rastern Car 


910 new contracts for 1932 and 400 
1931 


the pool has been maintained at the 
1931 level such membership includ- 


pri firms 
handling costs as low as 2% cents. 
Saskatoon produce dealers do not 
favor the federal act, regarding the 


advantage to both producer and con- 
sumer. A monopoly would be unfair, 


lot, capable of being centralized and | years 


audited. 
Government Stand 
these arguments, the gov- 


Psa ernment, apparently, takes the - 


tion that the scherhes have 

approved and are, in fact, a 
cy of the administration. 

deol chen seal ea 


«i i Sab Dh 


provinces only 

chosen for this drive into compul- 

sory pooling? Why not in Quebec or 

Ontario? The‘reason, in their esti- 

tion, is that easterners will not 
for such regimentation. 
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| DISTILLERS CORPORATION-SEAGRAMS LIMIT 
; eee Companies = 
Consolidated Balance Sheet July 31, 1934 


# 
#3 


EXPRESSED IN CANADIAN 
ASSETS 
Land and Buildings, Plant, 


Buildings Plant, Machinery and Zauipment at cor, with 
ences Geen oe ne ot 


; Bt OR ns 
Limited issued 0000 ahares ot rc Coe 
Gandia dank extent ae 


SOSOVECEI OSL 6E8 00 COCTR CE TOW ESE SEUSS 


its as shown Government cluding 
ot cot ak oceans : ; 
Accounts Receivable oubtful accounts ............5 
Cash in banks and on nS Oe See eens eeeeecece 
Unexpired Insurance and other items chargeable to future 


iota x fs Ee n't ‘ 
© 00 09 00 00 GF 09 bo GS ne nor 80 20 0 00 40 Et no ho Hoke Os En CA oe AO 06 OO BO Re Ne Bo no Oo bt one Ehbe.Be be be So.bo bo SO be Bd be "] 


pabbiask: 
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160,778.52 


warehouse reports and 
sev uomt bed aes 


sere 


. 7 


LIABILITIES 
or Par Valuc. 

OE eccdcccneccsavins $15,000,060.00 
. 4,202,366.79 


Sreeeerereeeeeeeeree 


Stock: : 


“*Kuthorized=2,000,000 shares without Nominal 


Issued— 
1,500,006 shares at Ji ‘1933, at a stated value 
242,639 shares Fe Yer py by Rn tion 
erties and other assets in the U: tates 


1,742,645, 


4 poised ceceee elles 938, or earlier at the Company’s 


on SCRE O OTOH TH Eee eee e SPCR ECHOES ESE REESE HES ERG Hee © 


bt ee 


Liabilities: 

Loans (Us. Currency $2,850,000.00) STEHT TESS EME SERGE HE Hs $ 2,803,887.50 
Accounts Payable and Accrued Liabilities SSCS EESEESCSHSEHO ROBE ESS 
Special Lean. repayable ot rate cf SO0S0088 per monte eCCCCRCeeeeeeeeeee 

received in of eeeereeeevreeeee Seeeterseeseeeeee 
Provision for Federal, Provincial, State and Municipal Taxes ‘in Canada 
and the United Sta 

Earned Surplus, per statement attached ........+++++0++ 
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proved on Behalf of the Board: C te 
+ W. B, CLELAND, Director. — 
AUDITORS’ REPORT TO THE SHAREHOLDERS: 


- eran ot. 
mind explanations 
Iiucs ofthe Dire Gonpetin-seugras Lymn and 


examination of the 
PRICE WATERHOUSE & ©O., Auditors , 
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CONSOLIDATED STATEMENT 
FOR THE YEAR ENDING JULY 31, 1934 


EXPRESSED IN CANADIAN CURRENCY 
Rarhed. Serving, Dalenon July. 81, 1963, aiigerd  provisten: toe 
1435845 96 
298.36 


$14,785,228 


_ Initial. tInterim. tOn 
$For quarter ending Mar. 31 1933, 
BOND INTEREST DUE IN JANUARY 
Aa 


Taxes PLOOSSOSHHHFSESOSESSSEEEDHTOOESOSOOSSSODOCOES 


Ghar alice ait we eee ee 


ending July after for all 
ieee er re ply ati deemertt ot thee Gecintee ta ae 
United States, but before providing for the undernoted items 
Interest on Special Loans eeeee Cee eeeeeeeeeeaer eee ewer eeeeeeer 


ees SECO SEEEEEEEEEEEEEEEEE ESHEETS ESE SEE TEE EHEEEEEEE 
Provision for Income 
Sta 


143,165.75 
: 5,000.00 
252,950.00 - 
Balance of Profits for the year ee ee ae ee ee pln Gaibacle (eo aaae hacia 


Balance, per Balance Sheet Perceweeedeeseeseeserarere eeerteeenwreene ereceeeaeeene 56,565,0615 
_ Note: Depreciation pronto foe ee rte padi dinate cuslnctp 163,281.4 Lg 
CONSOLIDATED STATEMENT OF EARNED SURPLUS AND PROFTT AND 
FOR THE THREE MONTHS ENDING OCTOBER 31, 1934 
EXPRESSED IN CANADIAN CURRENCY 
ths d tober $1, 1934, before pro- 


sober ee ee eeeerereeereeeeeese 


and Profits Taxes in Canada and the TU: 


SOOO SHS SE SEH H EHH ETEEESEEHEHESESESEESES EH HEEHEEEE OH 


$2,395,508.84 
$ 29,112.32 ir 
owrepeeeeeres 125.00 


Directors’ Fees SSC eee eee eee eeeeeeeeeeeree , 
Provision for Income and Profits Taxes in Canada and the don 


United States POSES EEE EHEHEHSESEETHE ST OHEH EH OR EH EEE 1 


SOCOM EERE ECE HHEEEEH HEHEHE EHH EET 
¢ 


Balance of Profits for the three months SCHSSHSHSHEHESE SSE SETSOSOST CHOSSHH CSTE T HH EH EEE EEE 
Balance per Balance Sheet SOOO SEE SEAES SEES EHEEEEE CHHEH HEHE HEHE 


‘ . provided during three ths amounted to 563.02 of which 
Note: jubpoea0 has been charged On aeration and $00,004.87 directly, against 
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In Maeve. of fire in “a enon 
cause many 

considering farm buildings, «study of'a tabula. Soualiche duo eaten. see sion 
the amount of premiums contributed | approxima’ tion of farm building fire causes is| in ‘isolated sections and frequently 
for life insurance protection in each | amount Sve. Te. Ee following | nobody knows iything about the 
sin of the years, about $204,000,000" in | owned causes were recopded by the Ontario| occurrence until the place is a 
1928 and nearly $215,000,000 in 1933,| of that year. On the balance of the in this manner occurred during | Fire Marshal di the past three| mass of flames or is burned down. 
and is emphasized when these fig- ties disposed of a substantial|the year. This means an increase | years: Need For Fire Brigades" 
ures are related to the national in-| profit was realized the earnings of |in individual business available in Causes of Farm Fires in Ontario The most important cause of the 
come from which these payments |wh!ch, if conserved, will help to com- | 1935. Incendiarism ies 1983 1981 | heavier losses per fire in rural 
have been made, and as an index of|pensate for the reduced interest} Rates continued to worry the com-| Lightning .........°:..'!. 107 102 138 areas as compared with urban is the 
the latter the amount agsessed for|yielded by the investments made|panies during 1934. It has been/|Lanterns ................. 60 658 §=6 8! Jack of properly organized and 
am} income tax purposes may’ be taken |from the proceeds of the sales or |known for some time that the charge | Smoxing® Paton “4 73 | etticient fire brigades. Statistics 
The amount of income earned in| taken in exchange. ' |for passenger hazard, which Wa&S| Spontaneous combustion. 39 63 | show that more than one-third of 
1928 and assessed in the fiscal year| Of greater effect on the interest|separated from the P/L and P/D | Other known causes ..... % —3% ~=—53/ the annual fire waste in Ontario 
1929-1930 was $1,325,000,000 so that/rate has been the large number of |coverage in 1932, was inadequate. “no 355 4ea| Occurs. in rural districts and that 
in that year the life insurance pre-| defaults Which have occurred on|Average loss on this $2 premium 18 / Unknown ................ 317 371 500/56 per cent is made up of village 

lu, flere 1897 be |foregn goverment, aa a Ore td “ai 7 “oa tnd ar mes 
~ 3 SN EE at vlebentures, (committee of the tariff association is |T0tal «.--....-..-s....04. e 
Th income earned|the reduced rate of dividends meeting this month and will prob- Simple Provection Available ‘inden in eaaeet i ae te ey 










e corresponding on 

in 1933 is not officially available, but |stocks and the impossibility of collec-|ably recommend some revisions.| Lightning is seen as the major 
it may pe noted that the none tion on large sections ot the e compas eo or ata tag known cause of barn fires. Yet 
earned was $944,000 nies’ mortgages, e senger hazard > | against threat, lightning con- 
musts ‘eld smnousted to 2482 par| to have been greater in 1008 taan in |Dremlam of by deducting a portion | found te’ be'90 per tae sitnenn 

ums ve cen en 
cent of that amount and even assum-| previous years. While new defaults|of the P/L and P/D rate is not) to G. F. Lewis, Ontario 
ing that the income earned in 1933|have not been numerous in 1934 the | known. deputy fire marshal. In this conncc- 
is not less than that of 1931, the 1933| full effect of many of the defaults Lioyd’s License | tion, Mr. Lewis stated to The Finan- 
life insurance. premiums represents} in 1933 was first felt in 1934. An added problem for 1995 as far cial Post: 
a a sed with 1857 per. coe. = 1934 Turning Point _ Jas the companies are concerned was and or teen tae te ligh 
<oe There is reason to believe, how-|ine licensing in Ontario of the Non-| Mm are more soa aianiae tone 

ever, that in this respect also the/Marine Underwriters of Lloyd’s to- elie > saahectad by 
Fewer Policy Loans year 1934 may be a turning point and | ord the close of 1934. This group rode Ttmust be admitted of 

1934 will also show a marked im-/that no further reduction in the rate /h55 also applied for license in the that barns filled with course, 
provement in the amount of policy | of interest earned from these causes| prairie Provinces and British Col- . hay — rer 
loans outstanding. The high point/|will be experienced. The bond de-|iwnhia and, as it is already licensed easily fired when struck by light- 
in the amount of loans made was | faults that have occurred during the|in Quebec, Dominion-wide compe-| @!%& than ordinary warehouses or 
reached in the last half of 1932 when | last two or three years will no doubt |tition may be expected in 1935. 
it reached $62,532,170, and on Dec, 31,|/lead in the future to a more strict| two courses are open to the tariff that standard copper lightning rods 
1932, the amount of loans outstanding | supervision. of municipal finances, to| group in meeting this new low-rate = property installed A meres 
was $295,136,608. The figures for the | the setting of a higher standard for | competition, it is said. First, keep y er bat oe are - 
first half of 1934 show $43,941,573 |corporation bonds and an insistence |rates at present levels in the hope dine efficl experienced in protected towns and 
new loans made and $288,374,736 as|upon intririsic merit rather than in-|;nat another ahd more careful un- ce the Lightning Rod Act’ villages. ; 
the amount outstanding on June 30/ cidental advantages such as convert- derwriting will result in better ex- 


cua rae There has also been a substan- | ibility into, or rights to subscribe to, | nedience; and second, increase rates INTERN AT. P AINTS NEWSPRINT SALES 
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times the loss of large cities and 
nearly five times greater than that 
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es investing princi in bonds | from 4.84 per cent of the total assets |@8 @ larger market for automobiles Correspondent . 

ae mortgages oad tadie 6.13 | of the communes at the end of 1930 |is definitely expected. The addition a ee substantial in- oe me Sine en — 
per cent, 5.90 per cent, 5.50 per cent|to 10.74 per cent at the end of 1933.|0f Lloyd’s to an already over-| crease 5 uy, Fema Be OO! cast with 148008 tories with © valus 
and 5.11-per cent, and by all com-|During the first six months of 1934|cTowded field means. a further dis- | Pnancial Statement of International | te, 002 973 a year ago 

panies, 6.23 per cent, 5.59 per cent,|the net increase in these classes of |‘Tibution of the available business, See : ah Se a wants For the eight months of the Do- 
4.99 per cent and 4.70 per cent. securities held by the companies |however. It is not yet known how we Ber 28,3808, 9 minion’s fiscal year, April to Novem- 
Prairie Provinces and| This gradual decline is in part ac-| amounted to $27,500,000 or over 1% |active Lloyd’s will be in Ontario but |@mounting to $76,486 compared with | = inclusive, exports of newsprint 
_ and as it has been | counted for hy a general decrease in|per cent of the total assets of the |Quebec experience shows that this oo of $2,031 in the 1933 fiscal amounted to’ 1,595,305 ae te od 
d in Quebec since 1932, it is |interest rates as reflected by the in- companies. group is a large writer of automo- During the past year the company | @t $54,621,556, compared with 1,279,- 


ing, 
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probable that 1995 will see the group bile risks. completed extensions to the Park | 237 tons.worth $47,893,324 for the 
tive throughout the Dominion. The | 88 cents per $100 insured in 1928 to Annual M ti Tee Pee eee Ave. plant in Montreal at a cost of | C°tresponding period of the previous 
of this low-rate writer to/|74 cents in 1933, or a reduction of ee ings Frank W. White Completes $76,509 and all operations have been year, a 












} field—already overcrowded by | over 15 per cént in the rate, and ‘it 
-companie: an added worry to|is interesting to note that this reduc- 
stock and mutual companies. |tion has been consistently maintain- 

. Lleyd’s in Ontario ed throughout the period, even in 
intensive opposition by | those years in which large under- 


4 os “ ° consolidated. Expenses in connec- . 
Life Companies 35 Years With Cana ada Life tion with moving the stocks and re-|,,The monthly newsprint export 
° , assis 
Start Jan. 1G | t2zy and conservation expert of the absorbed in the caaiel yout oper- | the beginning of 1934, together with 






Canada Life Assurance Co., recently | ations. Since the close of the year | ©°™Mparative figures oer 08, follow: 



















































y and t associations to | WTiting losses were sustained by the celebrated his 35th anniversary with|/the company has completed con-|sanuary’..:............. 1933 
ing of Lioyd's in Ontario | Companies. Formal noticec in newspapers and | that company. struction of @ warehouse at an esti- |February .......ccccccct 13019 120-71 
ty of making a Higher Expense Ratio in the hands of share and policy-| Mr. White's work has touched/mated cost of $35,000. These ex-|March ......... egubenes 239,443 138,005 

ch it is claim- holders proclaim the “open” season | practically every department—from | penditures amounting to $111,599, cont weeenves teeeeeeeees —_ ae 

's cannot do because of its| ‘The reduced volume of ‘business|for insurance company ‘annual | the early writing of policy contracts|have been met out of the current |June ..........c..2c... 202,177 152.151 
the Ontario act already con- | Written has had the natural effect of | meetings. by hand in 1899 to the care of the/ funds of the company. DUT <cersccccacs ebqeeess 212,845 167,303 
provision for licensing of | increasing the expense ratio. Mr.| First two announced are National | Company advertising and literature Show Good Surplus een sa soceeesopeeese ae ivrbes 
such as Lioyd’s, and the ap-| Finlayson also points out that the |rite and Imperial Life on January | in 1909, assisting with the early is-| Particulars of the profit and loss |October ......ccccscs.-< 204,906 171.947 
was granted. increasing influence of general |1¢, Next day Manufacturers and | Sues of “Life” in 1911, the writing up| account for the past two years fol- |November ......++++.... 221,553 162.292 


Canada Life. A few days intervene of the first sales course in 1914, doing low: seeeee 








fire loos in 1933, the last year |2gents, controlling large volumes of 


















































business, and in a position to wrest .| early work on group insurance in 1934-3 1933-2 
Beara eet ee cree ectsag me |e Tn mere eel wn Sk rene gate 
‘an improvement of 20 |™uneration, has also had an effect | (Jan. 22) Confederation and Crown |82d enlargement of the conservation | DP. POMS o-----+ TEASE e-se-+s 
is still a formid- | 0M expense ratios. In this regard hejrite hold their meeti t work. Misc, income .......+ GEE: whkesed 
1932, ° ngs at To- 
adds: ronto. Excelsior Life Meeting is on| 1” May, 1924, he was appointed sae a SREDES;? RADE 


January 24 and North American | #Ssistant secretary and for some time | Tote! rev charges... 10,921 in 52 cities in the United States for 
Life on January 31. devoted all his energies toward the| “Directors fees ..... 2.860 .. | November, 1934 amounted to 106,- 
Rameiniies abt tar | Petter solution of the problems of| Depreciation 998,808, as against 99,823,309 lines for 
The Fi jal Pe meetings as conserving the millions of business — eoceevevecesce yo eeceece the month last ear 
as in Weheue *— sSiganP rena ade in force. Largely through his efforts - to gen. res. .... 2, ecesees a6 ema os piled by 2 , adcording 
Souabihy, Geact ask Catenie. being | the Life Insurance Conservation As-| Balance ............-+ 20,081 "429335 | Inc. and ~ blished i Ether on - 
roughly, Great West, © Equit- | sociation of Canada was organized in| Brought forward .... (13,283 *"42,58T | Di buisher Gaine were recoded in 
able, Mutual of Canada, Sovereign, | 1931, when he was chosen as the first | 158: Capital surp... °13,176 «+++. ee were Fr 
Dominion, Sun and Montreal. president. . 323 and classified 


The tabulation in so far as inform- I ee eeeeeins $3,086 of adjustments. 


ation is now available follows: 
Da Date High i i Statement Growth 
National Life ..... Wed. Jan. 16 Pesca ks seu The consolidated balance sheet as 


protec-| “Over a considerable period of 
this total it rises to| years, particularly in the United 
Over the past |States, there has been a gradually 
the direct loss by fire in | increasing tendency on the part of 
forest fires) isithe public to have regard only to 
. the agency in which their risks are 
Finlayson’s Review carried, rather than to the particular 
made during the past |COmpany in the agency, the assets of 
transacting which must be looked to for their 

has been | Security, and this tendency has no 
a by the decline in the doubt in many quarters been assidu- 
tio. That this decline has ously fostered by the agencies them- 
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ter advanced from 16,198,935 to’17,- 
413,990 lines. 






















































ies face of a continued selves. So long as all companies are| Imperial Life ..... Wed. Jan. 16 at September 30, 1934, covering the 

a ay? og average premium in a position to meet their obliga- nea Life ...... Thurs. Jan.17| Plans to increase the Montreal | accounts, not only of the parent com- 

= ealeulated on the amount of in- tions, little disadvantage has resulted Manufacturers ... Thurs. Jan. 17 | ™unicipal tax on fire insurance pre-| pany but also of A. Ramsay and Son 

. written and in force, is |‘T0m this changing attitude, but un-| London .../.....-. Mon. Jan. 21 | Miums from 1 per cent to 5 per cent| Co, and Stewart and Wood Ltd., re- 

4 out by G. D. Finlayson, Do-|4¢r other circumstances the confid-} Crown ........... . Tues. Jan.22|and the minimum from)$100 to $500! flects the increased volume of busi 

inion. superintendent of insurance, ence of the insured in a particular Confederation ..../ Tues. Jan, 22|a8re included in the current budget | ness, as well as the expenditures on 
i hia end review. Explaining |©°™Pany may be disturbed to the| Saskatchewan ,... (Jan. 23 in 1934) | Of the Houde administration in that} capital account. 

ion, Mr, Finlayson states, point at which he feels impelled to| Continental ...... Wed. Jan. 23/|city. Companies intend to fight the/ Current liabilities increased dur- 

cancel and replace his insurance. Excelsior Life ... Thurs. Jan. 24 a i — it se ing the year oes anes to $100,- 

® loss ratio for the five-year; “If the insured has been 1 North Am. Life ... Thurs, Jan, 31 er the present m taxes, . Part of represents amounts 

ve ere Great West_....... Tues. Feb. 5 | 56 companies pay the 1 per cent, 130| owing under uncompleted contracts 





ioc 1928 to 1932 inclusive was in | that he insured with the agency on 
3 te 56.05 per cent. The /|its record rather than with the par- 
saw this ratio reduced to | ticular company and without enquir- 


Ontario Equitable . (Feb. 5 in 1934) | stock companies pay a minimum of/|for extensions to buildings, provi 
Mutual of Canada. Thurs. Feb, 7 |$200 and 27 mutuals pay a $100 mini-|sion for taxes amounting to $10,863, 
















per cent and it is expected that as to its resources, he i Sovereign ........ (Feb. 7 in 1934) |mym. Total taxes opllected in this|and an amount of $11,031 owing to 
“year 1934 will show a further roy Se that the teen tani dcetine Dominion Life ..... Fri. Feb, 8|Manner are approximately $60,000./ International Paints Composition Co. 
an reduction in this loss|him against loss in replacing his in-| Sun Life .......... Tues. Feb,12 | The. proposed tax would mean a col-}' Mortgages payable have been in- 
surance, and this has been the em-| Northern Life ...(Feb. 12 in 1934) {lection of $187,000 from the same/|creased by $4,700, due to. inclusion 

Phe rate of premiums charged|barrassing position of many agen-| Montreal Life (Usually last week | Companies. of a new mortgage which falls due 
“cent of risks taken has shown jcies, particularly outside of Canada, in February) on April 1, 1937, Phe funded debt 


in recent years.” 





Canada Life Makes Change: |) es neat 
creases are shown 

London Life Announces in Newfoundland Office |°5 reserves. The general reserve 
New Industrial Policy| D. W. Macpherson, who has repre- | W#5 increased during the a from 

The London Life has issued a new |Sented the Canada Life at Moose | $10,388 to $13,108, while apeSP 
industrial policy, called a “Canadian 
Home” policy for $1,000, whereby 
husband and wife are insured to- 
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partment for 1933. 


The company has roximat 
$37,000,000 of Sehsbonbe te force po Stabilitye 


for the erection of a stone, fire-proof | ; 
building there. 










‘PRUDENTIAL 


“your Confidence | 


} 
. Canada Life Representatives who call on you 
have been carefully selected by a Company jeal- 
ous of its high reputation. They have been well 
equipped with the knowledge of what this Com- 
pany has to offer and how best to make it serve 
your interests. 
You may talk with them frankly about your 
financial affairs. ‘They can help to make your 
plans work out—plans for your family’s wel- 
fare; or for making sure of money, under a 
Canada Life contract, for your years of retire- 
ment. 


The Canada Life has helped many thousands 
of families find this financial security, and 
always the service of Canada Life Representa- 
tives has helped to bring it about. 


Canada Life 


Assurance Company Established 1847 


3311 


G. Alex Forbes Elected 


to Dominion Life Board 
G. Alex Forbes, of Hespeler was 
recently elected a director of the 
Dominion Life Assurance Co. 
Mr. Forbes fills the vacancy on 
the board left by his father the late 
George D. Forbes. 
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cities of Ontario was $92.50. These} Can you give me some informa- Yate: ey an 

on a in ae areas, om concerning the Montreal Life wth 
each case potential conflag-| Insurance Co. particula i 

rations. The loss, however, owing to| assets, liabilities, of Canada 


organized fire departments, was| Montreal Life Insurance Co. is TORONTO 
held down to a ‘minimum. registered to do business in Canada 
“In. the smaller cities, towns and | under the federal insurance depart- 
villages of Ontario where there was|Ment at Ottawa and has been doing 
good or partial protection from fire, | business in the Dominion since 1908. |. 
there were 609 fires caused cy /|In 1929, control of the company was 
purchased by the Atlas Assurance 
Co. of London, one of the leading 
“On the farm the average-loss for | British life insurance offices. 
each fire caused by lightning} The company has total assets of 
amounted to $714, more than seven | $5,000,000 with a surplus over all lia- 
bilities and capital stock of $108,000 
on the basis of the values author- 


by the Federal Insurance De- 





tial decrease in the amount of loans | stock of the issuing corporations; and|on the basis of the past few years last year paid for total volume of Assu (Dee. 
repaid by surrender values and an/in view of the large part played by Seierlehes and ianata the new PROFIT-REFLECTS ABROAD INCREASE new business slightly in excess of 31, on. pte 336.00 
increase in the amount repaid in /life insurance companies in the bond | threat. —— $5,000,000. t+ eet $138,912,508.00 
cash before termination of the poli-|investment field such insistence will|  pigher rates would be a most un- Returns to End of November| The company’s head office is in Sentdan: Ponds qui Contin 
cies. no doubt be effective in bringing} popular move with both the agents| ° SALES INCREASE Well Ahead of Last Montreal and operations extend char 911,917 520.04 
Lower Interest Rates about a long-needed change. and the public.and for that reason it rye aoe Year across Canada and into Newfound- oun . 7 
Life insurance companies have More High Grade Bonds is considered unlikely that such) Qver $100,000 Spent in CaS setereeilh land, Trinidad and Tobago. | 

probably experienced in 1934 a fur-| In the meantime the bond invest-|action will be taken. sw) pe From Our Own Corerspondent 

ae crete menares Seamwees |mecte st temprniat bis oT ey. > Oaleat: tor and Plant Fixtenslons Con | , MONTREAL Newsprint exert Gore District Mutual Plans 

age rate earned -during the years|ment securities, the percentage of| A steater volume of automobile solidate Operations - gain in value in Hovesiher the > To Erect New Head Office 

1930 to 1933 inclusive by those,com-|these securities having increased |business should be available in 1935) | oo. Go oe partment of Trade and Commerce|_ After 40 years in its present build- 


the Gore District Mutual Fire 


of Galt plans to move in 1935 into a| ie 
new modern office building, which 
it will erect. 

Some months ago the company _ 
purchased a site overlooking Soper| ‘MA SRALLAtLILC ME ROLL OUD 
Park, on fhe northeast side of the OF CANADA 


MUTUAL LIFE 


and plans are now being made 


oe ee ee ee ee | ware noo. 





Automobile, Fire, Accident, Bur- 
glary, Plate Glass, Liability 
Insurance, Fidelity and 
Surety Bonds 
International Claim Service on Automobile 

salle Gur Reumates Sevttel 
es tor encies 
Head Ottiee: 159 BAY ST., TORONTO 
Norman G. Duffett, Vice-Pres. & Gen. Mgr. 
T. W. MeIntosh, Supt. of Agencies. 









ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20% TO 30% ON RENEWAL 








“Canada’s Largest Fire Mutual” 


The WAWANESA MUTUAL 
INSURANCE CO. 


HEAD OFFICE—WAWANESA MAN. 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia 


FIRE STORM SPRINKLER LEAKAGE AUTOMOBILE 
DOCTORS AND DENTISTS LIABILITY PLATE GLASS 
Insurance in force over $243,000,000 
_ APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
rn Offices: 341 CHURCH ST., TORONTO 


Every policy holder — large or small — . 
insured with the Prudential Assurance 
Company Limited- of London, England, 
possesses that sense of security which is 
the right of all who in-est in insurance in 
‘ any form. Prudential’s total assets exceed 
$1,350,000,000. Payments made to licy 
holders in 1933 amounted*to $124,828 796 > 
such as.these are mute evidence 
of the security behind every Prudential 


*Computed on the basis of $4.86-2/3 to £ 
LIFE - FIRE - CASUALTY 





























ASSURANCE COMPANY LIMITED OF 
: LONDON ENGLAND 
Head Office for Canada: 465 St. John Street, Montreal, Quebec 
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1933) ....$518,521,336.00 
sets ......$138,952,508.00 
jarplus Fands and Contin- 
ancy Reserves $11,917,520.04 
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AST week some sort: of record 
Sms get when the annual reports 
of five of the ten Canadian charter- 


were surveyed in The} - 


- — Post. Due to the lateness 


er the Provincial Bank of Can- 
ada, were not printed in The Post, 
put are rublished this week. 

Unfortunately, this sudden flood 
ef reports tends to limit the covers 
age given to them in daily and week- 
fit by staggering their reports so 
that all these great institutions 
would have their condition ade- 
quately presented to the public. 

* ¢ *# 


where the Money Goes 

ow we know where the money 
N goer when it is worn out. It 
becomes filthy lucre and is washed 
into the sewage system at Ottawa, 
This is what happens to dilapidated 
Dominion notes: First it is boiled 
beyond recognition with chemicals 
go that printing and colors are ob- 
jiterated. Then the residue is put 
through a steam pressure beater and 
poured into a sewer, whence the 
material is conveyed into the Ote 
tawa River. Some $60,000,000 a year 
in cash is disposed of in this way, 
Once upon a time the money was 
burnt, but pieces would escape 
through the flue and arouse false 
hopes in the breasts of those who 
observed them fluttering on the 

lawns of Parliament Hill 


Former Bank of Canada 
HE new Bank of Canada is not 
the first of its name. Montreal- 
ers petitioned the Lower Canada 
legislature for incorporation of a 
Bank of Canada in 1808 but failed 
in their request. In 1818 a Montreal 
group, chiefly Americans, started a 
Bank of Canada without a charter, 
and it was incorporated by the legis- 
lature in 1822 with a capital of £300,- 
000. This bank opened a branch at 
Kingston, issued its own notes, and 
dealt heavily’ in exchange, then a 

major field of bank earnings. 

Following an American depression 
in the twenties, the Bank of Canada 
ceased payment, The Bank of Mont- 
real refused to accept its notes, but 
took over its assets and liquidated 
them without loss to depositors. The 
Victor Ross history of The Canadian 
Bank of Commerce states that The 
Bank of Canada “appears to have 
been managed honestly” but the 
shareholders eventually suffered a 
large loss. 

Incidentally -the “Central Bank of 
Canada” suspended payment in 
November, 1887. It was liquidated 
and depositors were paid 99 2/3 cents 
on the dollar: | oa 


Changes in Deposits 

"Fora deposits of trust and loan 
companies in Ontario, where the 
bulk of such deposits are held, 
it, ctmpared, with #2638506 on 
on 
the same date in 1933. Deposits of 
provinciel loan offices are also be- 
lieved to have shown a tendency to 

decline slightly in the last year. 
ank deposits have risen more 
than enough to offset these decreases. 

Fear Counteffeiters 
HE government : has -- turned 
thumbs down, in the past week, 
on. two propositions. There have 
been thousands of requests for 
‘photographic reproductions of the 
portraits which will adorn the new 
Bank of Cgwfida notes and of the 
vignettes which will appear on the 
reverse side of them. After careful 
consideration, the government has 
accepted the advice of fhe officials, 
the Bank Note companies and the 
“Bank of Canada heads and declined 
to grant these requests. The reason 
is that operations of counterfeiters 
are feared. - 

If copies of the photographs and 
vignettes obtained public circulation 
now, it is thought more than possible 
that counterfeiters, knowing the size 
of the new bills, would turn out 
spurious money and launch it in 
circulation at the same time the legal 


: Current ‘Even 


Private Prox Form Said 
Open to Several 
~Abuses 


Solicitation of votes , 
the candidates for the directors 


tures and 


One shareholder point? out that 

duplication of 

proxy instructions go the Minister 

of Finance in that. candidates are 

permitted to their own proxies 

with their own names printed in 
one of the seven voting spaces. 


While blank proxies cannot be 
given, shareholders may vote by 
sending proxies with the names of 
their select seven to the Minister of 
Finante so that he may vote their 
shares as directed. It is claimed 
that sufferance of these proxy forms 
may result in numerous spoiled bal- 
lots. The question of which proxy 
would be valid if more than one 
were filled is also raised. Ordinar- 
ily the last dated is accepted. 

Another feature’ of the private 
proxy form is that candidates 
use it to hook up with friends by 
printing more than one name in the 
seven spaces and solicit votes for 
one another. 


Exception has been taken to the 
selection of a slate by the Canadian 
Chamber of Commerce on various 
grounds: that*no mining man was 
named; that the fishing was 
left out; that R. A. Wright is not a 
good farmer representative; that 
geographical representation is un- 
necessary; and so on, 

Apart from these objections, ther 


among close observers of the Bank 
of Canada election that Parliament 
left too much to chance and that 
the result is something very like a 
horse race or a marathon run. 


play. 
been swamped with pamphlets, pic- 
propaganda. . 


inion Bank, at Belleville, recently | ¢..cie 


outlined the history and functions 


Dom. 
of Canadian banking to the Trenton, oe 


Ont., Rotary Club. He was intro- 
duced by B. F. Joyce, manager of 
the Bank of Toronto; at Trenton. 

R. &. Gates, now manager at Dart- 
mouth, NS., was the first er 
of the Vermilion, Alta., branch of 
The Royal Bank of Canada which 
was closed Dec, 31. T. W. Boyer 
was the last manager at Vermilion. 

Regrets were expressed in Pon- 
oka, Alta., when the Bank of Mont- 
real closed its branch there on Dec, 
31, and withdrew manager A. A, 
Nichols. 

A. L, Smart, manager of The Royal 
Bank of Canada at Bowden, Alita., 
has been transferred to Innisfail, 
the branch at Bowden having been 
closed. 

a. 3 3.% 
News .of Bank 
W. W. Forrest, manager of the Ot- 
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MONTREAL — Bank of 
Canada’s largest 2 
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Balance Sheet Comparison 
Shows Big Gain in 
Investments 


An increase of nearly $1,500,000 in 
total assets, and a large gain in hold- 
ings of government securities, off- 
setting reductions in loans, ‘are 


ada as at Nov. 30, 1934. 
Due to the lateness of its release, 


bank’s figures, it is as follows: 
GENERAL STATEMENT 
Immediately Available Liquid Resouces 
; 1933 
t 
241,722 
1,414,191 
199,935 
47,890 
9,529,840 
11,302,817 11,433,578 
Loans and Securities Other Than Those of 
Canadian Government 


Can. munic, secs.a... 7,683,553 4,801,201 


Other securitiesm .... 2,774,246 2,750, 
Can. call } 


4,990,112 
Other . curr. ates: 
ee V—_—_ 
29,615,831 “27,475,181 
Due from Other Bahks(! (1/555 


. y 
Notes of other banks. 268,915" ‘307,500 
Cheques on other bks. 1,532,988 1,511,721 
Due by other banks... 508,770 


tawa clearing house, retired on pen- | Bank 
sion from his position as manager of | 5p. re cis. 


the safety deposit department of The 
Bank of Nova Scotia, Ottawa, .on 
Dec, 31. Mr. Forrest will continue 
to act as manager of the clearing 
house for the present. 

Isidore Rouleau, manager of the 
Banque Canadienne Nationale at 
L’Original, Ont., recently had the 
misfortune to lose his right hand as 
a result of an- accidental shotgun 
wound, 

Henry’ N:: Becker of the Toronto 
superintendent's department of the 
Bank of Montreal has been appoint- 
ed manager at-Norwich,.Ont., suc- 
ceeding F. E. Price. Mr. Becker 
joined the bank at St. Marys, Ont., 
in 1913, and/ has held positions at 
Waterloo, Windsor, Tavistock: and 
North Bay. j 
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Weekly: Bank Clearings 
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sonal adjustment 
Each of the five 
showed declines. ; 
Comparative figures for the 3 cen- 
tres and by areas are as follows: 


Bank Debits te Individual Accounts 


i 
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7,629,698 
15,198,717 
47,396,450 


785,443,334 749,365,639 


42,241,364 
5,673,578 
795,280,581 
6,748,489 
6,449,802 
4,961,310 
20,578.308 
Sa00'se0 
24,804.21 
187,538,701 
7,239,432 


3,894,224 
993,613,770 
20,728,879 


1,312,¢00,766 | insu 


Nat’l Brick Co. of Laprairie .. 6% 
tn Lake Superi % 


Bee cokes” UNM. 
lew 4,803,872 
Van ® 09,' 
couver as 708,009 


Total: B.C. ;. 136,826,293 
Grand Total .. 3,082,%12,151° 2;837,460,562 


tario, died at Ottawa, Dec. 
was for four years mayor 
Ottawa. 
Obed Edmund Smith, senior - 
owner of 


Morse & Co., Halifax, N.S., died 
presiden‘ 


952,158 | cently. He was 
time T 


29,675 125,608 
1,903 


12,052 | 
41,450,325 39,936,786 
To the Shareholdcrs 
Dividends, etc. ...... 63,817 
ROSCTVE csccsccccccece 1,000,000 
Capital erecseeccececes 4,000,000 
Surplus Ceeeeeeeceece 285,741 
5,349,558 5,384,263 
46,799,883 45,301,019 
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money is released at Ottawa. The 
public, not knowing the new bills 
intimately, would be easily deceived. 

Other requests are from share- 
. holders of the Bank of Canada 
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| MUTUAL iy 
SOCIATION 


/ASHIR a fer E 
FOR CAL) 


beet aft) lel 6 2 
OST, ASSETS $4.61644970 


SSABLE PAYING DIVIDENDS — 
10 30% ON RENEWAL 


3,903,227 
desiring information as to the char- :: ees , ? . ‘ 
4,069,901 J 


acter and attainments of the nom- 
inees for the directorships. These 
requests have been turned down for 
the reason that the government does 
not feel free to tell more about one 
man than another. The official files 
_ do not hold an equal amount of 
information about each one because 
some of the nominees have sent 


fuller biographical notes than others. oy 


Central Bank Candidate — 
Director of Travellers 
George Buchanan Foster, Mont- 
real barrister, who is for 
the directorate of the of Can- 
ada, is a son of the late Senator 
George G. Foster, K.C. 
Mr, Foster is a member of the law 
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Ege? 


Rather than seem to be 

favorites, the government will not 

issue any information on this score. 
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News of Bank Men 
G. ©. Nesbitt, manager of the 
Bank of Montreal, at Owen Sound, 
Ont. has been elected president ‘of | Leth! es 
the Owen Sound Board of Trade. | Vancouver ... 11,061,271 
B. C. Sisler, manager of The Dome ' Victoria ..... 1,027; 


es9 firm of Hackett, Mulvena, Foster an- 
Hackett and Hannen, is just under |nounces these staff. changes: W, H. 
929 140 years of.age, and is a director of ; DAVIES, at Chicago, re- 
the Travelers Insurance Companies ined ce Denaten Den. Sh 1934. F. 
of Hartford, Conn.,-of the Canada '|BELL has been appointed assistant 

se'sas (20d Dominion Sugar Co. and others. manager at Kingston, Jamaica. 
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Plan Eventual Production | | Mi gaat * End of 193 
| With Smaller My kot ae mea _ | Adel. 6028 sr: — 

Mill PES RI Pe ae oer : OPEN NEW A 

From Our Own Correspondent = ani New tow Work Last Yes 

SUDBURY. — Shareholders of . = : ' d ; ; ¥ tion of L 
Thompson-Cadillac Mines, whose : . Pig Mining Ind 
directors in November decided to/' ete +, pa : of « *“Fenorta 
place” the pra A in saves . : dent i tutta 

, are ve an er run ; , ‘ é :’ , Own Corre 
for their money if negotiations a Bs going forward Pires Oe .Own ¢ 
: . =T — results. It is stated ; —New 
which ghee ier. ey a 2253 wad : the next few weeks in ; insta Oe in Cana 
artes ae eee ree , a a Seo . the winse to the 200-tt. or $3 Erepeny ate ted 214,965 h. 

A Sudbury director of Thompson- | ———— >? Weeklly reports being issued - by the above diagram. The widths and main veit? ar n. a iptal at the end of ° 
Cadillac told The Financial Post that | FIRST FOUND 1895% | Sc@s Laks, S24 Mines. operating | values’ of, the ore aeons [ane eae ek one Sateen © Revi ed 4 7988 Bp, accordir 
negotiations were now well under ; at God’s Lake in Manitoba, are easy | above were, at last. as follows: ae, aan by the Dor 
my Savage esemiaien | MACKEY PT. MINES | ere iv rr ore bot) = Tg |e awe oie tora oo ee 
the com but, th e referring to the various ore bodies} j-5 °°"'""7**57""""" 55 = byw the Department of th: 
the proposals had not yet heen defti-| D PC DONT) is understood, Above, in purely dia-| 1p .csussscesscce8® |. e_ | eastward GRitting co ie int ge in ir 
itely rounded. ost fi ares hoped, | ING AGAIN | sremmsticat torm, isa cross-seggion |. 33 Sica |S” ich a eroascut hab been made to war aie chiety 

Guvdiegaa on the nets date.| 33 rasaseecassuesen BS 31 _| intersect the eastern ore zone. Cross/ ae end Shawiniz 
whi Smelters Meets With] Farther os eo ak tend beyond the} A raise “has be cutting has. revealed a zone width Co. on the up; 
ch would permit reopening of raise has been put up, and | —» 34 ¢ of which commercial values ver 
the mine, further development‘ of /Encouragement on Old limit of present lateral work, are/| nearly -from the. second are fined to.a section 6 ft. in| ition whereby a Toronto ver and to the in 
the ore deposits, and eventual pro-|' “Wichj ten P additional ore bodies, revealed by | levei, below a section on the | 5 siong ‘the footwall. To date | 2owse has been granted an on additional unit by 
duction with a smaller milling plant picoten roperty diamond drilling, but not shown on/ first level, all in ore. proximately 60 ft, of drifting has 800,000 shares at 25 cents a share. It Light, ne and P 
eee mee expected provid installations w 
he cee completed on From Our Own Correspondent, been done in that zone. wns Seas ena aioe in British Columbia 
“ an the meantime, it is understood, canes _ reese =e MCLEOD RIVER The aa being —_ on “B” ore| an early start on mine devel t. Nova Scotia. a 
Godfrey, tario Securi ‘ Mac key Poin Mine shoot main vein, now down cMillan a j Small Projects | 
Commissioner, has suspended con the Michipicoten area, under ex- RECOVERY LOW about 70 ft. Sampling/has indicated | east, and oan trees little ears i | MID-WEST CANADA |: While no new larg 
further probe into the eperations c¢| #mination by Consolidated Mining}} For Hudson Bay Jet. a width of 4 ft, as a mini-| exploration last summer there undertakings were 
tlre mine and the actions of the Gir: nd Smelting. Co., is meeting with ene. Ane REPORT SHOW. cm vin edger Poe hae ped feo work done for 11 cars. Tn std ae contin 
ectors, in order to repride an op- fen aaa’ ne word Shenk Mey Quis Gissdasentind 5 Saee ee in | 1922 = two-com t shatt was : developments —_ ty 
portunity for reorganization details. Two shafts have been . ore winze} sunk to th 228 ft. Bases: struction. In the Y 
Liabilities Comsiderable sunk by Smelters at about 30 deg. Bullion Recovery Only will average. 5 oz. over a mining/ were oo to 100 eo Winni Lac Du Bonnet the Yukon Consolida 
Williams, consulting engineer, whose | °° fat apart, and lateral work is +f 02, m 155,000 eral work was. done. Rlw} . Man., Kenora, Ont. ~ hydro-electric unit 
report.on the property influenced | Proceeding at 250 tt. in depth. There Cubic Yards Te Sink Winze Resumption of mining at the Ma- eee the north port of the K 
the directors to go into bankruptcy, | #"¢ ® Number of véins on the prop- —_—_— The immediate programme calls| jestic will give the West River sec- Pilots: about 26 miles fror 
declared that his inspectidn indicat- | &*tY: and while somie attention has Operations of The McLeod River | for the tion four projects doing underground ‘ additional power w 
Rion aiven to’ tector tt sinking of the winze to 325 pro g undergr Roy Brown, Ted Stull, Milt. 
ed that there was no proved body | (°°) ©” ae ee work _— Corp., the past year | ft. and approximately 500 ft. drifting | development, one producing, with Ashton, Jack Moar, Doug. become available 
fen alerted wat not jusited | ESM shanaolders ever the ‘igntare of |urhereaplottion of the sateen | nes DD Siping, and testing ||| Sdwaras: | °° Seteine operstio. 
= . er of an -pitting. ions 
He .also stated there “no very |. The Mackey Point Mine is owned S. G. Tobin, vice-president, reveals. | zone will be carried out, and a pro-| Prospects are that present activity| jj WINGS LTD. is causipped to coe aaeene, in lu 
handle ANY ing or umbia continue: 


en tn iehae tinier endteee gramme of lateral diamond drilling | Will be extended during the coming 
E and summer. 


and handled |sueticent ore'to wanant the con. | GRULL-WIHKSNE MINES 
185,090 cuble yards of gravel, bullion |struction of « first mill unit. Mil| SEEKS NEW PROPERTY 


11934 and increased 
ipower in various pa 
ce particularly in t 
and Parkerville ar 
and Sheep Creek 


passenger job. 
TRAVEL AND SHIP BY 
WINGS LTD. 


probable body,” alth: it was not | bY J. J. Mackey, of Sudbury, and 
contended that there was no ore on | #5s0ciates, and early this year a deal 
the property or that the practical| W8S arranged through the Henry 
chances had been completely elim-| McMullen interests of Montreal, by 
inated. Mr. Williams recommended | Which exploration work was under- 
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that the raise from the 300-ft. to the | ‘@ken by Smelters. The mine was recovery amounted to only 201.7 fine c 

IS0-f levels be driven and that| discovered by William Teddy, an Ins ounces of gold, valued at $6,959. In eben ee aoe boa emer There is no Substitute for Kootenay. 

further underground work be de-| ‘ian, of the Michipicoten band, in a small amount of platinum | Negotiations for the construction of Company Still Has $130,000 Experience B.C. Power Expan 
For Rates and Schedules— ‘ The Bridge Riv: 


subsidiary of B. C. Pov 


cided upon after this. 1895, and the event led to the first 
the bridge river t 


After the mine had been closed, | "eal Ontario gold rush. It was pur- 


















addition 
was a a total value|.’ power line and for the installa- in Treasury for New 
Pppo 


tion of a mill are in progress. Ventures Write, Wire or Phone. 
























Douglas A. Mutch, consulting engi- chased from Teddy by J. M. Dickin- 
neer, made an examination, and gave |$00 and then transferred by him to results, ae Tobin states that the ; ? From Our Own Correspondent HEAD OFFICE electric plant and tr 
roa’ of directors feels that the sea. | Lack of Funds Behind VANCOUVER. While no further Marlborough Hotel to supply power to 
upon gain- R Churchill Suspension work will be carried out at the pres- | mining disfrict. The 


it as his opinion that further devel- | Mr. Mackey and J. L. Caverhill, un- 
opment work was justified, and that | der whose sponsorship the first strip- 


a 40 or 50 ton mill.might be war-| Pimg operations were carried out. 
ight Examinations as long as 1898 are 


of a 46,000 hp. 
transferred from the 
River station. A 60,0 









ent property of Grull-Wihksne EG, 
Mines, inthe Bridge River country, 
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ranted. 
The liabilities of Thompson-Cadil- said. to have. given assays from a ‘ ‘ jor problems and many technical} SUDBURY. — Lack -of requisite according to a decision ched 
os ae comeiberseee, aacending to pipet —, of ee sodhony Newmont’s Cariboo Pro- Scam bi adeak aban and over~ | funds rather i unsatisfactory olders at a steak tains Rea-Smith Property | - pole one, geen 
-| OO et oa ly invar lien | ed six veins of quartz varying in| ducer Handling 60 Tons | , Operations in July and August, |is said to sos tidas ten ailins oF the 10h tthe tameery and it ib pre: Responds to Drilling eoeipleted in July a 
Seed ioe extent of about $50.,| Width from one to four ft. Per Day the report states, were retarded by | recent on of by | posed to place at Sonata part of this From Our Own Correspondent four-sub-stations. . 
000, salaries and wages unpajd Deep Pits Sunk __ conhinsigitehinint oleae bas a by several Chenchill taining and Shitting Co at|in some other property regarded as| SUDBURY.—Several quarjz sec- 1,365 h.p. is being 
amounting to $12,000, trade accoun A number of test pits were put} From Our Own Correspondent = [ }.0i<+ bridle. and in illgging ladder | its property in the West suitable for development. tions were cut in the first diamond mining and to meet 
of close to $80,000, as well as $28,-| down, some’of these attaining the} VANCOUVER. - Great expecta-| der e, on digging lad-|tree district. Officials of the com-| Shareholders.,were unanimous in| drill hole on the Rae-Smith Birch and commercial requi! 
e. Each ‘shut-down | pany state that negotiations are now to abandon the company’s | Bay holdings at mileage 35% out of mining oo 
e Operators Act 


471.71 owing to W. J. Bell, president, | proportions of a shaft. An old hand-j|tions are held by its backers for 
and $28,814.50 to Sir Thomas Tait,| operated windlass was in evidence n 
director, the latter two items for| up to 1926, when it collapsed. Fine 
loans advanced. camps were also built, but had dis- 


Meanwhile, the Toronto Stock Ex-| integrated when Smelters took the 


Port Arthur on the. trans-Canada 
highway. The hole has been com- 
pleted and the second one is now 
well on its way. 

Surface exploration gave marked 






declining 
way for further financing, | Bridge River holdings, so far as de- 
from being expensive, affected pro- | and that it is hoped to complete these | velopment is concerned 
; . The pres- 
duction considerably. eatly this year, when development | ent directors were asked to continues 
REFS We bs pecs in office. Dr. H. T. James and Col. 
In the area where the dredge has ork has been prosecuted at the |H. H. Yuill had both reported on the 


Pioneer Gold Mi 
Columbia placed a ! 
operation at the pla: 
, River, which is a 
Bridge River. Brit 






































































































































































































































































-| change has been informed by the option. a few months Se oan peecuted a 
company that treasury options have . M. Burwash, prov. geolo- been operating, described as the | Churchill better | property, advising that tests had uragem i t itish 
: been fully exercised on the stocks | gist, who visited Michipicoten re- Horseshoe slough, values obtained | Paft of A Straub test mill, of [convinced them that further work re iereaa chovitie competing or Nickel Mines added a 36: 
‘ of Mackenzie Red Lake, under the| cently, expressed the view that the by carried out under the di- | about 15 tons daily capacity was pur-| was not warranted. stantial tonnage, and the diamond to.its plant on Texas 
im order to search the files relative | option dated March 8, 1934, Of an| width and number of the veins on rection of the engineer formérly in ee ee in op-|. President W..C. Ditmars said the| drilling programme was_ decided tributary of the Fraser | 
to @. company in which they con-| authorized capitalization of $3,000,-| the Mackey Point made it a promis-/ore. Mill heads are said by officials charge and prior to the installation | eration early in the summer, The |company was in no hurry to reinvest | upon to explore the possibilities. In- iscomtinuing investigat 
v8 ne investing. This situation is |000 in $1 par value shares, 1,517,500/ ing property. to average more than one ounce of | Of the dredge, had been estimated old 40-ft. shaft was deepened to 100/its funds. He believed that other | cluding splashes of better grade, an the object of making 
Pe more apparent jin the case of | shares were issued to the vendors of See ee ete ete gold per ton. The mill is reported | by “count of color.” “This method | ft, where it was planned to drift on | development companies would be| over-all average of $5 per ton was installations as its m 
ores provin Mailed en-| the property and are pooled. Of the| GRANADA REDUCES: to be making satisfactory recovery. | ° determining values in the con- | the No. 3 vein and crosscut to inter-| running short of funds during the | indicated at surface. Fairly deep ox- _ develop. 
_ -quiries are not always satisf balance, 300,000 shares were issued i centrates from panning,” Mr. Tobin | sect two other veins lying to the|next six months and an opportunity | idati | British Columbia } 
factory. 1 ISSUED CAPITAL One interesting development of ty | idation was a factor. Gold can be ae 
cep on , * ¢ «* to fiscal agents at 20 cents; 200,000 . the last few months is the discovery states, “has proved to be not good south and upon which considerable | would be afforded to buy in under | panned from some of the sulphide Co. installed 150 h. 
_ *- -. Centres of Dats shares at 25 cents; 100,000 shares at Shareholders Aw of a formation of ore bodies by re- ~-— surface work revealed interesting |favorable conditions. Income from | material. Dr. E. J, Thompson, pro- at Mill Creek plant | 
“NCE Ontario and Quebec a 40 cents;..100,000 shares at 50 cents; arenoiders Approve Re-| placement in the lime along the ntinuing a le “the first |conditions. Surface exploration on|Dominion bonds was \paying for | vincial geologist, recently made a te- its wood fibre mill. 
~ “ito Me taking the lead apr nis [20d 33,333 shares at 50 cents. 466,667 organization of Capital : cut, about ao taken by the|a large porphyry zone disclosed a| overhead at present, he said. port on the property. f Build New Flun 
gee question, aud: have already agreed shares were also under option at 50 Structure ae upper edge of the |number of veins. No. 1 vein was| Col. Yuill disagreed with the; Noranda Mines has located claims British Columbia 
< tp exchange ress cents each. ing the formation and those that area, was considered com- stripped for 270 ft. in length and/claims of Carl Wihksne and John/to the east and west of the Reae proceeded with the 
oan om k garding | Officials of the company state that}. Shareholders of Granada Gold | strike with it. mercial ‘pay-dirt,’ and for a distance | showed a width of five feet with | Grull that Bralorne and Pioneer op- | Smith. ‘ 2,200 feet of new 
_ doubtful or — oo — there are now 2,900,000 shares out-| Mines meeting at R ~ Que., last sae of a half-way back on the sec-| Values around .25 oz. gold per ton.jerations had at first been similar —_—____——— Barriere River devel 
wig hetane of exchanging informa- standing. — week approved a proposal for the our Brick = ee nee Then a sec Like most of the properties in the |to that of the property under con-| Packsack Mines Exposes place a flume washed 
to ee ail companies granted : reorganization of the capital struc- The gold brick for Island Moun- as overbur: West which have been |*ideration. He pointed out that val- Vein S Surf. and at that time repla 
wre een at Peele cherter In Trail Ore Receipts ture of the company whereby 934,- tain for November and December } ee ee gave much | reopened the in the|Ues at both Pioneer and Bralorne ein Systems on Surtace stave pipe which is : 
ss ca ieee & sony of a - Total 13.083 T. 158 of the issued shares are to be | Will soon be poured, the first clean- ot iT ues, expected average wr ean tae Chometh chins had been very rich at the upper| ‘Surface exploration on the prop- of its useful life. 
information on file in the Ontario| Recei S ’ ONS | cancelled, reducing the issued capl- | “P having been made in the mill. Seeman oe yard in the| were staked in the days just before | !evels. erty of Packsack Mines, which is poration has const 
syincial Secretary's office, also on | at th og ono aoe -o yoengr em talization’ to 467,079 shares or one-| A good tonnage of commercial ore | We cannot at this time ear eee the Great War. te ae ae Benn operating under option in the Rice volt transmission 
Cha Ghusbec. and vice versa. Some | tated Minine end Sm eae third of the amount at present |is indicafed in the quartz. Consid-| particular section of bench land Kootenay-Belle Mill Lake area of Central Manitoba, has to supply energy fr 
of course, afe already avail-| Canada for the period Dec. 15 to Dec. | titan cer een ie te a te setnorined able development work has been! be made commercially profitable | Machinery on Ground Handling 30-40 Tons |iysiers, ff R. Drummond-Hay, at enn he 
. ‘ . capitalization is to be the same as at e on two veins in addition to ; “rer ary renee ct -w the N 
Bei the Srovinc Gas bx | "39, incre tgaiea 10 |stuen“saiy” Yash har [time eplacoment ore where te | mit Baek sent? 9 ewle+| at Mackensie Red Lalke|-mtsr™ outs retiog_on ine (Pos Sn ama akon cr imaes ° WE comer 10 
pany is just getting ‘its charter ne : . — “574 tons Was | which will leave 1,032,921 shares in |S0ld is in association with pyrite] During aie waneon the company |, W: G, Armstrong, president of Mac- Srecacty sk Restore ae - Post. An aeaay taken across 15 inches construction of 14 mil 
r from Sear tnaesWvCaGE Lactaes. A, Gotnlled: sintemen? OF rol Ogee a ene Ie ee tien iy ceeded see on carried out extensive'exploration of kenzie’ Red Lake Gold Mines, te-|the Sheep Creek area, B.C. js now |Montcalm vein assayed 3.00. oc. Genie at ee ow 
'e are no as tc stock op-| ceipts appears below: wie ‘cancaaatenn eataceatin regarded as the most | the river leases. In’previous explor- | Ports that all the new milling ma-|treating between 30 and 40 tons per | Lewellyn Chamberlain, engi in line — 
ions, and vendors shares, and the| Name of Mine; Tons e reorganization proposal . was & feature at present. ation the river gravels had not been | “Dinery is on the ground, practically | two shifts of 16 hours, W. G. Norrie- | char a aaemer ar. 
; » G. ge, has reported. Another Other developm: 
of directors is usually provision- | Highland Lass ................++.- 51 | necessitated by a lack of capital. The} The replacement ore body has| drilled, and on recommendation of |!! mill equipment is installed, and | Loewenthgl, consulting engineer for | sample taken over 5 ft. on the “Bi Co’ 5 
yet the partners and | ssevssrssnsenecseessersss 50 ror Ayn arrests saya been drifted on for more than 500 ft.| R. B. Roll, the company’s engineer, | ‘be mill housing has been completed. |the com reports. Mr. Norrie- | Dome” on the “Big lumbia comprise 
Comprises the partners ANG | Midnight ............eeesessersees bout $22,000 is represented by un-|and a raise has been "lA pany, repor . ome” assayed 1.16 oz., and another carried out by the M 
ae law i Snahty Maden sasenenanansnsess res . paid trade accounts and the ‘laewdncee aon te nym on ~% ees te pt ae river was ex- _—— over to electric oe eee aon ee eee mmole akan er Seen Be ane in making alte 
sf eee ree bececeeseescessonoeesese = ae, DOrrow: y the company. po series totes vas ver Falls by the newly completed trans- akon vackina eatiateotintls tn ‘ . er plant which 
: eee iii FRPOTTO RICO . on wee ccerenncorececeeece first it was pr to offer the . ” ce away on another vein assayed prise a 600 h.p. wat 
"This step might be in the nature a egaroehwbenfpee em proposed Bai : at points a quarter of a mile apart.|™ission line, is expected in the/S, M, Black, managing director of the |1.19 oz. Mr. Chamberlain rts 
Gal experiment. If it proves as|Victor ....-..-..0.....ssscsseneere 31 | balance of the unissued stock, name-| Bailor Interests Option Results of this work showed much | Course of a few days. company, inf The Financial | ti iam tei ating @ 500 kv.a. get 
ih” Dentonia’{ trates) ......00-- 58 | ly 99,131 sh t 25 : ompany, informs The Financial | that the diamond drilling to date has Hydra is e 
meral as 3t would appear to be, it | superior (concentrates) «.00001.. z1| but this plan was defeated when the|. , Croup West of Kenora | Sane cit ein cvideuce’ |ground “development during the|® 0s. gold per toa, and a shipment |tinuous. ‘He states that there are a 800 ip develoom 
‘ultimate objective of having, in 309 | Market price of the stock fell below}; ” From Our Own Correspondent Assays taken pc 0 be = 4 , t during the|5 oz. gold per ton, and a shipment tinuous. He states that there are a and power house ! 
Ml major centres throughout the (CO™PAPY’s own mines .....+0.+44, 12,574 | that level, the response to the offer-| _ WINNIPEG—An option on a group | gave values running as high @ 34 0 SE Ee Se Wee Oe aoe will be made ‘shortly. | large ‘number of veins on the propr already built. Pow: 
Dominion, full- information on all |Grand total ...............+++ 13,083 | 128 of rights being negligible. eae aims has been taken over| per cu. yd. The average value Was prey myth am Ae ame ee em mill tests oe sean ae — — me ones a oo f constructing a stora 
” incorporated within the | ————————_ [ e Bailor interests at Star Lake| 61 cents cu. yd. If pel pany consttuction on th 
SP ar fot" | cms ramaining rately quit ona| Gabrielle Mines Contract _|2,'ne,Mantobe Ontriboundar| values wre aingraed tere wor lve tolling th complet | fee mil ° 4” Tia" manera, Canaertis Bg thereunto 
ee pen ae fee Advanves hove for the most} for Underground Drilling | Reward Mining Co. holds a consid-| per cu. is This eee me er - ate to 450 A compressor} The menage director of the com-/ surface trenching is at present being Tiver, a 
nformation which he should | part been modest. There has been a — From Our Own Correspondent | erable number of claims in this areh| the river and its immediate banks |th panei 8, wan’ Navassa ave tone acon ont Seams cin tae| aciiting wal beeeiaetates ee Tonu- Prairie Section ¢ 
a speculator. ey _ secemiene, but on the| WINNIPEG—N. J. Dinnen, presi- | {ncluding the old Penniac Reef, later | contain much higher values than the | h ‘i is being erected, and a new pe se recently in the | drilling will be undertaken in Janu- No new power under’: 
ce ecst of maintaining such a whole the general trend has been in| dent of Gabrielle Mines in a report known as the, Star Lake Mines and| bench lands. Operations have been a is awaiting installation. W. P. pee ples have assayed .40 oz.,| ary, when Dr. Wright, the company’s inittited in Alberta 
ioe ssight, be high, but if the an upward direction, with closing spbmitted to directors expresses sat- the Bailor interests, it is understood ded for the winter. ckie is in charge of development | .46 oz., and .98 oz. gold respectively geologist has an opportunity of going wan during the past 
re eee oe ee cc a higher level than the week Sane with, progress s being made =e . work, . over a body. 4 ft. wide. into the property. “ anitote God’s Lak 
oer so at the property, which adjoins San : nw 
pvinces wish to confer a real! . Pickle Crow has been the feature} Antonio on the west. Mr en, work at Kanuchus , 
Lake River where 3 






the investing public, with | issue, Recent devel 

; ; opment results at} together with W. P. Over and or 
pm. the oe eT Ee of | the mine have been encouraging and | E. A. Pelletier, all directors, and the 
frauds rest, they cou nO | as result the stock has been in active | latter discoverer of:the property in 


opment is projected, 


unit of 1,90) hp. v 
installed. 








































































Ht , unless perhaps it were} demand. Under a wave of buyin i operty 
. d. g a} 1911, all visited the pr ; or| The 

‘ ee ee of compan- /new high was reached on Saturday,| Pelletier will remain some tt a: form pce nt se sical oun During the past 
The public's bility is ofte the price having advanced from $181| Mr. Dinnen in his report says:|nel sampling over considerable Soka Fower Com 

ae om a _ ; 5 often | on the previous Saturday to $2.12. | “Although we were aware than 480 has approximately 15 

+ orwell osses in mining Buying of considerable propor-| ft. of crosscutting, 288 ft. of drifting mission line, while 
jwith a certain amount of] tions developed during the week in| and over 2,500 cubic ft. of slashing = ission | 

‘- ao . ee to in-|£idorada. Under accumulation the | had/been done since our last visit in wene made in the | 
ge eee, : = he | price advanced from $1.15 to $130. | September, still we were highly gra- Mining District wh 
slso with reason. But investi} Base metal stocks moved sluggish- | tified at the evidence of the amount Power supply from ‘ 
in case of companies | ly and in an irregular manner. of underground work accomplished » Plant on the Winni 

ed in another province is oe so efficiently under the direction of \ Ontario Hedr o Ex 

In Ontario, the 





Index to Mining Stocks G. H. Salton. 
Power Commission 







HE weighted index number of 23 |* Drilling Underground 

mining stocks computed by the} “Contract was let during our visit transmission. lines 

Dominion Bureau of Statistics on|for underground diamond drilling, mining areas in the 
of the province, not 








q tain Lake» and Mat 
~ Where power from 
velopment was mace « 
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the base 1926 equals 100, was 126.7 | At the time we left the was 
for the week ending Dec. 27, as com- | set up and operating at the and of 
pared with 1258 for the. previous | 302 crosscut. The diamond Afrill is| sition 

k. soereting on two nine-hour shifts 


“No, 201 crosscut on the top level 
is being continued toward No. 5 vein. 



























the Toronto Stock Exchange there 
been an improvement in trading, 
ith evidence in some stocks of ac- 







to 405 ft. from the shaft passed 
through a series of quartz veins, 
mineralized: has 


highly . This 
called No, 10 vein system. We 
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several picked samples of this vein 

run through the company’s assay of- Another new insta! 

fice and these returned values as fol- | ft. the mining of gold 
western of the 







low: $10.40; $20.80; $17; $29.20; $16.40 
and $43.20; oe gold a4 20. Mc 
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Water Power Industry —_"_|TECK’S EARNINGS - 
ds 214,965 Hor .y | IN THREE MONTHS | : 
Adds 214,905 Horsepower | “19 ¢ENTS ASHARE| ' 


« —_—— 


Developed Power Totalled | 
7,547,085 H.P. at 
End of 1934 


OPEN NEW AREAS 


New Work Last Year Mostly 
Construction of Lines — 
Mining Industry 

Important 

From Our Own Correspondent 

MONTREAL.—New water power 
{nstallations in Canada during 1934 
aggregated 214,965 h.p., bringing the 
total at the end of the year up to 
7.547,035 h.p., according to-a survey 
prepared by the Dominion Water 
Power and Hydrometrie Bureau of 
the Department of the Interior. 

The increase in installations in 
1934 was due chiefly to the comple- 


tion of the Rapide Blane develop- tons milled. This gives an average see onc ae 
ment of the Shawinigan Water and grade of $10.50 pvt which com- 


Power Co. on the upper St. Maurice the ore blocked bet pares with $12.88 for the year ended ; 
River and to the installation of an ween the Ca d 9 M , al Ou 
additional unit by the Beauharnois|| {St and second levels is |/Aug. 31, 1904. nada s ner tput 


Light, Heat and Power Co. Other ~~ prepared for stoping. Net profit for the three months 
Estimated at $278,337,000 


small installations were completed © mill is n under review amounted to $558,560. 
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amounted to $1,168,632 from 110,313 eeeenoeers 
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100 

in British Columbia, Ontario and about 35 tons Other income, plus interest earned, 200 
Nova Scotia. é Millheads ord wan. pene ra eee 300 seccseeers 
Small Projects in West average a 0 $59 ’ » &¢ en 100 sciccesoce 


. about .6 oz. Gross returns for per share. After addition of a credit ° : 450 cccccccees 
While no new large water power|! November were 816.350. Pr $4307 reballion’ tax’ ofset| Value Of Metal Pro“uction 25 Per Cent Higher Than |sre 22:22:22: 
undertakings were initiated last About 45,000 tons of ore ig |jagainst Dominion income tax in Previous Record —- New Records in opper, pense 


year, work wags continued on several so far indicated - : 
developments glready under con-|| shee, of which Stace; pena are oor eri eee Lead, Nickel and Zine 


struction. In the Yukon territory, a 60 t 

the Yukon Consolidated Gold Corp.|] Gre is in the intermediate ||D°%P eee renee 
is installing an additional 5,000 h.p. channel, which has been ec. 14, , are summarized e 
hydro-electric unit in its’plant on|] driven 850 ft. on the vein. , report as follows: 


innipeg Exchange 
Canadian Commodity Exchange ( Ine.) 
GRAIN = STOCKS — BONDS 
11 Jordan Se. gin 2201 
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ith Property a 
esponds to Drilling 
Dur Own Correspondent 
RY.—Several quartz sete 
e cut in the first diamond 
on the Rae-Smith Birch 


ngs at mileage 35% out of / 


hur on the. trans-Canada 
The hole has been com- 
d the second one is now 


S way. 

exploration gave marked 

ment, a wide occurrence of 

g rhyolite suggesting sub- 
tonnage, and the diamond 
programme was decided 


o explore the possibilitias, In- 


plashes of better grade, an 
verage of $5 per ton was 
lat surface. Fairly deep ox- 
as a factor. Gold can be 
om some of the sulphide 
Dr. E. J. Thompson, »ro- 
plogist, recently made a re- 
he property. 

Mines has located claims 
st and west of the Reae 


k Mines Exposes 
Systems on Surface 
exploration on the prop- 
acksack Mines, which is 
under option in the Rice 
of Central Manitoba, has 
several interesting vein 
H. Drummond-Hay, 
informs The Financial 
ssay. taken across 15 inches 
tom of a trench on the 
vein assayed 3.08 oz, 
Chamberlain, engineer in 
as reported. Another 
en over 5 ft. on the “Big 
aved 1.16 oz., and another 
en over 16 inches on the 
of “R” trench some dis- 
ly on another vein assayed 

Mr. Chamberlain 

amond drilling to date has 
ein to be large and cone 
states that there are a 
Der of veins on the prope 
great deal of exploration 
huired before the company 


the north port of the Klondike River, 
about 26 miles from Dawson. The 
additional power will, it is expected, 
become available in June next and 
will be used in the company’s gold 


‘dredging operations. 
{| The mining industry in British 


Columbia continued active during 


11934 and increased the demand for 


power in various parts of the prov- 
ince particularly in the Bridge River 
and Parkerville areas in the Caribou 
and Sheep Creek district of the 
Kootenay. , " 
B. C. Power Expanding 

The Bridge River Power Co., a 
subsidiary of B. C. Power, eompleted 
the bridge river temporary hydro- 
electric plant and transmission lines 
to supply power to the Bridge River 
mining district. The plant consists 
of a 46,000 h.p. unit..which was 
transferred from the Lower Jordan 
River station. A 60,000 volt wood 
pole transmission line to carry 
power for the mining district was 
completed in July. and comprised 
four sub-«stations.. Already about 
1365 h.p. is being supplied both for 
mining and to meet the domestic 
and commercial requirements of the 
mining district. 

Mine Operators Active 

Pioneer Gold Mines of British 
Columbia placed a 1,000 h.p, unit in 
operation, at the plant on Hurley 


, River, which is a tributary of 


Bridge River. British Columbia 
Nickel Mines added a 365 h.p. unit 
to its plant on Texas Creék, a 
tributary of the Fraser River, and 
is. continuing investigations with 
the object of making further power 
installations as its mining operations 
develop. ; 

British Columbia Pulp and Paper 
Co. installed 150 h.p. water wheel 
at Mill Creek plant for the use of 
its wood fibre mill. 

Build New Flume — 

British Columbia ‘Power Corp. 
proceeded with the construction of 


- 2200 feet of new flume at its 


Barriere River development to re- 
place a flume washed out in 1915 
and at that time replaced by a wood 
stave pipe which is now at the end 
of its useful life. The same cor- 
poration has constructed a 60,000 
volt transmission line connection 
to supply energy from its Jordan 
River development to fulfill a con- 
tract with the Nanaimo-Duncan 
Utilities. This work will require 
construction of 14 miles of new line 
and reconstruction of additional 
five miles of an existing 11,000 volt 


e, 
Other developments in British 
Columbia comprise work being 
carried out by the Meridian Mining 
Co. in making alterations to its 
power plant which will then com- 


» prise a 600 h.p. water wheel oper- 


ating a 500 kv.a. generator. Bullion 
Hydraulic Mines is engaged upon a 
500 h.p. development, the pe 

and power house for which are 
already built. Powell River Co. is 
constructing a storage dam of crib 
construction on the Lois River 


LF TREE a er 


three hydro electric developments 
located on the Mississippi River 
within the town limits. 

The town of Orillia proceeded 
with the preparation of plans for 
development of 4,600 h.p. at Work- 
man’s Falls on the Gull River, 
which will include a 52 mile trans- 
mission line from the plant to 
Orillia. 

Quebec Leads in Work 

Quebec recorded an increase of 
210,000 hp. in hydro electric 
installation during the past year, 
168,000 h.p. of which was provided 
by the completion of the Rapide 
Blanc development on the St. 
Maurice River ‘by Shawinigan 
Water and Power Co., and the re- 
mainder through the addition of a 
further unit at Beauharnois. 

The Rapide Blanc plant of 
Shawinigan consists of four 40,000 
h.p. units operating under a head of 
112 feet. The plant has unusually 
large pondage capacity from which 
10,000 second feet, capable of pro- 
ducing 120,000 h.p. can be supplied 
daily. 

Beauharnois Adds Unit 

Beauharnois continued operations 
during 1934, including dredging of 
the canal of approximately 10,000,- 
000 cubic yards, the excavation of 
275,000 cubic yards of boulder clay, 
while the second section of the 
Coteau Rapids Control Works and 
the rock-filled crib submerged weir 
were completed. The company con- 
tinues the installation of hydraulic 
and electrical equipment and last 
October placed in operation an ad- 
ditional 50,000 h.p. A further 50,000 
h.p. unit is being pushed to comple- 
tion and will, it is expected, go into 
operation this month. On October 
1 the output of the plant was 
increased from 133,000 to 212,000 
h.p., exclusive of that required for 
construction purposes. 


Help Mining Areas 

Cariada Northern Power Corp., 
through its subsidiary, the Northern 
Quebec Power Co. extended its 
transmission system from Noranda 
to Beattie Mines, 25 miles north- 
west. The corporation is also 
building a transmission line 32 
miles east of the Cadillac-O’Brien 
Mine and will furnish power to a 
number of other mines en route. 

No new hydro-electric installations 
were undertaken in New Brunswick 
during the past year, the only power 
plant construction being the removal 
of the timber crib head dams of 
Canadian Cottons at Mill town and 
its replacement by a new concrete 


Build Lines in Maritimes 

The New Brunswick Light and 
Power Commission constructed a 
new 66,000 volt transmission line 
over 73 miles long from the Grand 
Lake Fuel Power station to New- 
castle and Chatham and the sur- 
rounding rural districts in the 
Miramichi Valley. 


; 


and 
Dwt. ne A nar places the value of 
Canada’s mineral production during 
1934 at $278,337,000, an increase of 


Work New Claims 

D. L. H. Forbes, president, in his 
general observations of the prop- 
erty included in the report, writes 
as follows: 

“The 48th level station from the No, 
$ winze was practically completed. 
The Crosscut on the 47th level, from 
No. 3 winze station, was driven to 
the footwall of the ore zone and, 
after a diamond drill hole had been 
sent across the ore zone without in- 


tersecting ore, drifting was begun 
to both east arid west and 117 feet 
had been driven within the ore zone 
without finding ore. Drifting and 
cross-cutting in the east drift on the 
46th level found a short ore-shoot in 
a wide mass of low-grade yein ma- 


INITIAL GAS FLOW 
BY DIRECTOR WELL 


Lead = 
MAINTAINS FORCE) =: 


Total metals eee eee eee eeeeeesereresece s 


New Producer Brought In 
at Depth of 5,660 
Feet 


From Our Own Correspondent 

CALGARY.—Satisfactory comple- 
tion of the Director Royalties well 
was the outstanding news from 
Turner Valley last week. Drilled 
with rotary equipment, a sufficiently 


large gas flow to blow the water, | Quartz 


forced into the well during drilling 


operations, clear, was struck and at} suiphur*® 


last report the well had settled 
down to steady production. 


This was in marked contrast to the 
performance at the Carleton Royal- 
ties well, which was completed a 
few weeks previously. Carleton was 
also drilled with rotary equipment 
but the gas flow was not strong 


26 per cent over 1933. 


group was much. larger 


annual Canadian output heretofore 


recorded. 
Metal Output Sets Record 


The output of, metals as a group 
is valued at $192,668,000, an increase 


per cent. Coal production increased 
17 per cent in quantity and 18 per 


higher than in the year. un re- 
view 


* 


Gold production during the year 
amounted to 2,964,395 fine ounces, 
a slight increase over the 1933 out-' 000. 

OFFICIAL ESTIMATE OF THE MINERAL 
WITH COMPARATIVE FIGURES FOR 1933 


Metals: 
Gold (valued at standard rate) . fine oz. 
Est. exchange equalization on gold... $ 
Silver ..cccscccecscoscesessecces Ne OF. 
Nickel SSCS EEE E HCE CCR OES Ib. 
SHS CSREES EHR eee ee Ib. 
SSSR SESE CRO EEE He Ib, 
(RRR SASSSAL ELLER TERRE Ib. 


SOPCOHEEEEER ORO CHESTER Eee ton 
eeteeeoses M, cu. ft. 


PORE cecccccccsccrcccgoccsccesiocse CON 
Petroleum, crude eeeereeeeeeeteeee bri. 


Total fuels ........++- sevccesescocces: § 


Other Non-Metals: 


Asbestos .....cccsccssscessecescess tOn 
Feldspar SCoPE CEE SEH EEHeeee ton 
G . ee eeeceeese 
teeweeseee ‘to porno . 
seeccccccsecess ton 


Total other non-metals eeeeeeceeceee z 
Total fuels and other non-metals.... $ 


Clay Products and Other Structural Materials: 


So ane as 


1] cent over the 1933 output and the 
amount of zinc produced was 51 


per cent higher than the previous 
high which was recorded in 1930 


Fuels Values Up 
The value of fuels produced, in- 
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ume and two per cent in value. 
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Structural materials advanced 22 
per cent from $16,696,687 to $20,361,- 


PRODUCTION OF CANADA, 1984 
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Stock Quotations 


Week Ending December 23. 
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Lime SCRE EPHeCe Tee e eee eeeee ton 
drainage for the purpose of improv-|_ In Nova Scotia the Minas Basin gradually “@ | Stone and sand and gravel .......... $ 
ing the regulation of the flow of the |Pulp and Paper Mills completed its 

4,200 h.p. development on the St. Total clay and other struc- . 


Prairie Section Quiet Croix River at Hartville. A 22,000 fly 
c No new power undertakings were volt. wood pole transmission line | grea 
Dr. Wright, the company’s initiated in Alberta or Saskatche-|12% miles long will See this . fg enki cnt nce 
as ap opportunity of going @ «Wan during the past year, but in | power to the company’s setind aeee 
ropérty. Manitoba God’s Lake Mining Co, | Hantsport. ‘6 ; 8 
7 has begun preliminary construction Nova Scotia Expanding Appeal te Government 
work at Kanuchuan Falls on Island| Some extensions to the transmis-| In the meantime, however, owners 
Lake River where 3,800 h.p. devel~ | gion systems in Nova Scotia were of the Highwood-Sarcee well, th 
opment is projected, of which on€|completed during the year, the |largest producer in the field, are 
unit of 1,900 h.p. will be initially |most important being 13,200 volt |perturbed over the fact that water 
installed. wood pole line 16.3 miles long from |from the Carleton well has seeped 
During the past year the Mani-|rockeport and Shelbourne on the|through the porous limestone 
toba Power Commission erected |Roseway system of the Nova Scotia 
&pproximately 15 miles of trans-|power Commission. The Commis- 
mission line, while some eight miles | sion also took over the rehabilita- 
of transmission line © extensions tion of the Lockeport distribution 
Were made in the aster Manitoba | system, Several other minor trans- 
Mining District which receives its | mission line extensions aggregating 
power supply from the Great Falls|nine miles in length were com-|gerd to the matter. : 
Plant on the Winni River. pleted by the Commission last year.| As far as Director Royalties 
Ontario Hydre Other extensions in Nova Scotia | concerned, however, there is no need 
were those of Nova Scotia Light and |to worry about excess rotary drill 
Power Co, and affiliated Avon After about 1,800 ft, of 
River Power Ce. which included a 
new 11,000 volt line 4% miles long 
from Black River to Kentville; a 
13,000 volt extension 10 miles long 
to the Imperial ‘Oil Company's 
refinery at Woodside near Dart- 
in the Little Long Lac mouth, while another extension 
where a line was was six miles along the 
preg hE on. A Preston Road in the vicinity of 
Nipigon River, Dartmouth. 
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a Feb. 1, 1935. Early| “US Peak of 900,722 in'1929. ~ of a large body of engineers with | the various areas, prepared by gov- has 
per share payable : ini.| _Mr. Rogers says in part: “Undoubt-| too great a stake in their profession-| ernment engineers. This informa-|| Wuiiam E, Bator, President \P.M."6 Challeng 
tial distribution ‘of “Ave cents per pee A dare whet 2 ryptleneabe gran Se rcanity to rick the danger eee and Managing Director. %@ Canadians 
share. Several companies may 8ls°| Ontario. The quantity of gold re-| of deliberate distortion are guar- Furveuck H. Suarre, Secretary. Ignores Countr: 
ee the fieet of taaon, covered has been less than in 1932/ antees of the integrity of any infor- Treasurer. Primary Pro}, 
with “high pressure” literature. This Reno Gold Mines, opera in Brit- | OF 1933, but the tonnage of ore milled mation or opinions under which they 
ovine alae, The Vinanclal Post ish Columbia, made an. initial pay- | f° Tovar lower grade ores with <P cuts guarantee the reliability of als whose reliability and impartial- DIRECTORS epee 
derstands, will be taken up wi e ment of three cents per share this) \nger life for the mines and depen- sectunts: ity may be relied on. Make full use caieachial, aXe First be Balan 
; dent communities. At the end of 1933; But it is necessary to understand | of the investors’ information service AILOR, Miner, Doev He Speak 
two men during the conference were Tactdmaae er cenenael pon gold mills in operation had a capa-/ the man as well as the opinions that | which these papers supply. Regina, Sask. Pde Mite Part, 
¢,| connected with oil royalties, which Wintehe danie thei Tenens tron the | city of 17,000 tons of ore daily. Dur-| ne formulates. Optimism or conser-| Any investor may have his mails|} pememcx ‘H. Seare, Portner oo y 
were recently subjected to various acetal: selatos tot not in-| .2g,1934 this total was increased by/ vatism, imagination, wide experi-| choked with customers’ letters, and ' — 
regulations by the Ontario Securities He ee te tated ae shown abowe | 2200 tons or 13 per cent. This in-| ence and failure all play their part| informational. sheets prepared by Read, Smith and Company, 
Commission, and quotations of un-|-+ojinger, Lake Shore, N During ton‘ paat ane auie-latee oe taoreomts 18. adeticoal io in eon ee and oe ba stockbrokers, = available for ne Accountants, Regina, Sask, Mr. Bennett’s 
in launching this active co-opera- ee ee ee Gabe: ian Ltd. and eer Senet Bg lows: Young-Davidson, 600 tons) acquired characteristics into account —— a 7 orga cxer.|| FRawK J. G. Cummcmam, Bar. Programme 
tion scheme, the two governments | ments ‘than in 1933. Sande aisd Kort Leke atinco sestemepa ley eh ey pis totag Tae, | 22 sudeing advice. cised. There are reliable, if not im- rister and Solicitor, Regina, | HE spell is now 
are working under the Quebec and | “*m,. total was also added to by the dividend: payments. 200: 'N "mmpire, 100; St An: Walues Inaccurate partial, services issued by stock- Sask. Walter Lippmar 


brokers, but the Investor will have 

















Ontario Securities Acts, which were editorial commentat 


addition of six new gold mines to 



























by. these three companies, which are} thony, 126; Mt 100; Matache- 
vari os easels ameapnenanie (39 the ranks of the dividend-payers. | ou of former wan Consolidated, 100; Central Pat-| contemporary mining intelligence, ae the’ wheat from the BANKERS that has been broken, 
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$19.60 across 25 inches. 

Latest official reports state that a 
lateral. diamond drill hole to the 
east of the crosscut on the 275-ft. 
level has located what appears to be 


able in U. S. funds. tIn addition, dividends 
in 1933 were paid by a number of small 
as well as properties outside of Canada. 


Wingold Claims No. 1 Vein 













Mr, Bennett bes out 


ITH Mr. Bennet 
continuous and 
in our econornic and 


It may be many months, according 
to the official statement, before the 
potentialities of this level can be de- 
termined. 














$96,475 in 1932 and $61,753 

protit from Brstennie through multi-colored and smartly 
printed prospectuses in this general 
criticism. Production can no longer 
be safely considered a justification 
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Lee states that the face of this drift Steam Coal, Hard Coal and Coke, Electric Supplies, 


is the best so far uncovered in the 


: Still Shows High Values | mine, with at least seven different |the downward extension of No. 1| for complacent or modest reti- Sporting Goods thers can a 

. ° - be disa : 

Turner Valley Oil Report No. 1 vein west on the 275-ft. level| places throughout the face where/vein east with a width of eight feet | cence, It has been amply proved that has been the oiatf aie 
Shows Net Profit of $144 of Wingold Mines property in the/| free gold can be seen without a glass.|of quartz, also No. 2 vein showing} the timely issuance of adequate in- citizen, of every p: 


2%-ft. width. The hole was continued | formation is a safety valve against 
the pressure of an enraged public 
opinion. 


One of the noticeable trends in 


Rice Lake district of Manitoba con-|The vein is full drift width with 
tinues to show unusually high grade} some vein matter still in the walls, | and 25 ft.-.north of No. 2 cut a a pre- 
ore, according to Arthur A. Lee, the} Work is being pushed to the west/ viously unknown vein showing a 
company’s resident engineer. Mr.}on both levels, with close to 15 ft. of / width of two feet. 
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The annual report of Turner Valley 
Oil Co. for the year ended Sept. 30, 
1934, shows a net profit for the period 
of $144, revenue amounting to $1,323 
against expenditures of $1,179. The 
company, the report discloses, has no 
liability other than to its sharehold- 
ers. Current assets, consisting of 
cash and government bonds,. total: 
$26,943. Fixed assets are valued at 


,000. 
In his report to shareholders on 
béhalf of the board of directors, 
Hugh Melvin, president, states that 
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during the year a number of pro- to accelerate that adva 
posals were ae wherein the have been fair to read 
company was inv: to assist in address ; gum . 
financing oil wells where drilling but for eee os 


was in progress or where this was 
contemplated in the near future. 
After careful consideration the board 
decided that they would not recom- 


of substituting state 
control for free comp 





























mend that a portion of the company’s ing the totalitar 
monies be placed in any of these @xemplified in Fasc 
ventures. It was decided, Mr. Mel- But ome can ha 

vin states, to conserve the funds for 4 Bennett with any « 

the time being so that the company Lenin of the Ca 
Serhan pan aan TO THE MEN WE SERVE ss Se 
advisable, to’ assist in financing : e® ese Social - ea 
drilling either on its won or on ad- ‘ ism for Canada 
jacent property. It is perhaps more {ai 
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Lo year that has gone has been a year of planning—consummation of plans—of pro- 
ductive effort—hard work andsound achievement. We have marched through it to gether 
——working for Canada—in the development of her natural resources—helping to widen 
the horizon of her industries and to build solid foundations for further national growth. 


And now—at the dawning of a New Year—with its brightening skiesand firmer hopes, we 
greet the executives, engineers and men with whom we have been privileged to serve. Inthe 
satisfaction of work well done—the anticipation of fresh achievement in the future,“Canada’s 
Biggest Cook” extends to all a sincere wish for health, happiness and prosperity in 1935. 
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T.N.O. Railway Revenue : 
Shows Marked Increase 
Col. Malcolm Lang, chairman of 
the Temiskaming and Northern On- 
tario Railway Commission, in a 
statement reviewing conditions 
along the T. & N. O. Railway during 
1934 and the prosp¢cts for 1935, de- 
clares that“in all its undertaking, 
Northern Ontario is only in the in- 
fancy of its growth and with its great 
opportunities of potential wealth in 



















opefully 
tional interest in its future upbuild- 
ing and achievement.” 

Col. Lang points out that the in- 
creased. price for gold and silver 
has stimulated the mining fraternity 
to greater activity. From -this the 
T. &.N.O. Railway has directly bene- 
fitted: In this connection he an- 
nounces that although the depres- 
sion was not so pronounced along 
the T. & N.O., traffic during 1934 has 
shown a considerable increase over 
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741,566 as compared with $3,238,224 
in 1933. Freight revenue increased 
from $2,279,650 to $2,608,356 and pas- 
senger revenue from $500,085 to 
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